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Diversified 

Investments 


Diversification  is  a 
necessity  for  institu- 
tionsand  individuals. 
The  experience  of 
this  organization  is 
at  the  disposal  of  in¬ 
vestors  in  any  part  of 
Canada. 

Address  our  nearest 
office. 
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At  the  Lookout 


RECOVERY  IN  THIS 
COUNTRY  GREATER 
THAN  IN  M  U.S. 

Financial  and  Statistical  Experts 
Agree  Progress  More 
Pronounced 


CONFUSING  EVENTS 


B.C.  LUMBER  MILLS 
REVERSING  TREND 
OF  EXPOn  TRADE 

T  ake  .Substantial  Export  Markets 
Away  From  Mills  In 
U.  S. 


BIG  EMPIRE  SALES 

Vancouver  Bureau  The  Financial  Time*. 

\'!incuuvcr.  —  Ilritish  Columbia 
r'liipprd  7o  per  coni,  of  the  lumber 
originating  on  the  Pacific  Coast  to 
I  lie  llritish  Isles  during  the  first  9 
Mionihs  of  this  year,  as  compared 
will)  only  -15  per  cent,  during  the 
•  orrospouding  period  of  1932. 

If  the  province’*,  sawmills  bad 
hocn  able  to  ship  a  larger  propor- 
lion  of  fir  and  silver  spruce  these 
exports  would  have  been  even 
"renter,  according  to  H.  U.  MacMil¬ 
lan,  one  of  the  chief  figures  in  the 
1  limber  e.xport  trade. 

However,  it  is  not  only  in  the 
I’.i'iiisli  tiomo  market  that  British 
(  oliimhia's  lumber  trade  has  been 
milking  important  advances  this 
year.  I’lio  Pacific  northwest — that 
IS,  B.C.  and  tlie  states  of  Washing- 
ion  and  Oregon  —  shipped  11.'), 000,- 
nOO  feet  of  lumber  to  Australia  in 
19:’.  1.  and  of  this  amount  British 
I  oliimhia  contribuicd  only  29  per 
eent.  Proportions  have  been  rever.s- 
ed.  however,  and  of  92,1100,000  feet 
of  lumber  imported  by  Australia 
from  this  international  territory 
during  the  first  nine  months  of  this 
>ear.  British  Columbia’s  proportion 
lias  lieen  as  high  as  91  per  eent.  Tn 
ntlier  words,  it  may  he  .said  that 
British  t'olumbia  now  enjoys  virtu¬ 
ally  a  monopoly  of  Australia’s  pur- 
I  liases  of  Pacific  northwest  lumber. 

British  Columbia’s  share  of  busi¬ 
ness  from  Africa  has  increased  from 
.)7  per  cent,  to  77  i)er  cent,  in  the 
course  of  a  year,  and  British  Col¬ 
umbia  now  lias  9.5  per  cent,  of  the 
British  West  Indies  trade.  Most  of 
this  gain  is  attributed  to  the  Britisli 
preferences  and  the  operations  of 
.\HA  in  tiie  United  States,  whirli  has 
iiad  the  effect  of  reducing  Ameri¬ 
can  exports,  j 

Progress  Maintained  I 
Wabasso  Cottons 


But  Indications  That  U.  S.  A. 
and  England  Have  Come  to 
Understanding  —  Will  Busi- 
nes.s  Absorb  NRA  ? 

I'MC  week  has  seen  many  confus¬ 
ing  developments  and  conflict¬ 
ing  reports  in  the  world  of  interna- 
•  ioniil  finance,  following  the  aii- 
uouiieement  of  President  Uoosevolf 
Mint  ill  pursuing  his  policy  to  inflate 
the  American  dollar,  he  would  extend 
purchases  of  gold  to  world  markeis. 
Inliiualion  by  Great  Britain  that  .she 
would  defend  her  trade  iiosition  in 
relation  to  sterling  was  interpreted 
as  indicating  a  currency  war  in 
■  which  all  the  big  nations  would  iie 
n.ore  or  less  involved.  However, 
later  developments  indicated  an  un- 
derstanding  between  Washington  and  ' 
Ixindon.  and  to  the  security  markets  ; 
that  another  crisis  had  been  passed, 
while  various  reports  intimated  that 
j  British  and  American  fiscal  ideas 
I  were  developing  along  lines  which 
j  might  go  far  in  stabilizing  interna- 
t.onal  relations.  This  partial  clear¬ 
ing  of  the  air  as  regards  Amercian 
[  finance  was  accompanied  by  a  devel- 
opniont  of  distinct  encouragement  to 
American  industry  when  it  was  re¬ 
ported  from  M'ashington  that  busi¬ 
ness  was  organizing  to  take  over  the 
NJ!A  and  that  such  a  proposal  would 
not  he  unwelcome  to  the  govern¬ 
ment.  ('onditions  in  this  country 
were  little  affected  by  these  develop¬ 
ments,  although  commodity  and  se¬ 
curity  markets  reflected  changing 
sentiment. 

American  Observers  See 
Greater  Progress  Here. 

Canadian  business  leaders  and 
financial  authorities  having  confirm¬ 
ed  the  recovery  in  business  and 
economic  conditions  registered  by 
various  indicators  since  the  low- 
point  of  the  depression  shortly  after 
the  first  of  the  present  year,  it  is 
both  interesting  and  important  to 
note  that  these  conclusions  are  con¬ 
firmed  by  outside  observers.  This 
i.s  partic-ihirly  true  In  ij,  to  cc/.ii- 
parisons  with  the  United  Stales. 
Studies  of  the  conditions  in  the  two 
countries  made  from  the  American 
standpoint  indicate  that  the  recovery 
in  Canad.a  has  been  more  pronounced, 
more  substantial  and  better  main¬ 
tained  than  in  the  United  States. 

Information  secured  and  compiled 
by  the  Dominion  Bureau  of  Statistics 
indicates  that  while  business  opera¬ 
tions  in  the  United  States  recorded 
further  recession  during  September, 
repeating  the  tendency  of  the  pre¬ 
ceding  month,  the  business  and  fin-  ! 
ancial  situation  in  Great  Britain  con-  I 
tinned  to  improve.  The  rece.ssion  of 


Refinancing  Plan  Projected  for 

Abitibi  Power  and  Paper  Coy. 

The  Financial  Times  understands ,  gage  r>  per  cent,  gold  bond.s  on  .lune 
that  plans  are  now  being  worked '-^st,  19.32,  and,  following  60  days  of; 
out  looking  to  the  financing  of  'egal  proceedings  w^ere  .start- 

.  .  Pd,  as  the  result  of  which  F.  C. 
tibi  Power  &  Paper  f.ompanj,  Him- ,  appointed  liquidator, 

ited,  along  the  lines  being  employ- ,  and  since  that  time  the  company 
ed  by  Price  Brothers.  The  project  lias  been  operated  under  his  direc- 
involves  the  raising  of  capital  by  a  1  tion. 

syndicate  to  make  a  deal  with  the '  'I'lie  bondholders’  Interests  are 
bondholders,  by  which  the  proper- i  represented  by  a  protective  commit- 
ties  can  be  taken  out  of  the  hands  I  tee  of  which  the  members  are: 
of  the  receiver,  acting  as  manager,  I  .Toseph  P.  Ripley,  chairman.  New 
and  operated  under  new  control !  York ;  Andrew  neming,  Montreal : 


FIGHT  RESUMED 
FOR  CONTROL  OF 


iHYDRO  DEAL  WITH 
‘  CANADA  N.  POWER 


PRICE  BROTHERS  CLEARS  OUTLOOK 


looking  to  the  improvement  of  the 
company’s  operating  position  in  the 
light  of  present  and  prospective 


.John  Leslie,  Montreal;  Edward  E. 
Reid,  I.ondon,  Ont.;  Milton  tb  Cross, 
New  York:  Stanton  Griffis.  New 


conditions  in  the  newsprint  indus-|York;  Harold  P.  Janisch,  Boston, 
try.  I  Mass.;  George  W.  Pearson,  Chicago, 

The  company  failed  to  make  pay-;  III.;  W.  H.  Somerville,  Waterloo, 
ment  of  the  half  year  coupons  Tna-|Ont.;  secretary,  PYederick  G. Curry, 
turing  on  $48,2l)7.onn  of  first  mort- 1  .Montreal. 


Toronto  Stock  Exchange 
May  Restrict  Activities 
To  Straight  Brokerage 


Trustee  in  Bankruptcy  Opposes 
Sale  of  Assets  to  Bowater 
Syndicate 

PROXY  BATTLE  SEEN 


Bondholders'  Committee  to  Pro¬ 
ceed  With  Plans  For  Sale  of 
Company  —  Creditors  Have 
New  Plan 


Agreement  For  Sale  of  Abitibi 
Canyon  Energy  Dissipates 
Competition  Threat 


10-YEAR  CONTRACT 

Deal  Apparently  Gives  Com¬ 
pany  Clear  Field  in  Rapidly 
Developing  Mining  Districts 
of  Ontario  and  Quebec 

Refusal  of  the  Hon.  Gordon  W.  |  Announcement  by  the  Ontario  My- 
Scott,  in  his  capacity  of  trustee  in  Idro  Electric  Commission  of  an  agroe- 
bankruptcy  for  Price  Bros.  &  Com-jmeut  completed  with  Canada  North-: 
pany.  Ltd-,  to  accept  the  ofler  madejem  Power  Corp,  Ltd.,  whereby  the 
by  Bowater’s  Paper  Mills.  Ltd.,  to  j  latter  will  lake  a  subslanlial  block 
the  bondholders’  protective  commit-  of  energy  from  the  recently  aciiuired  ; 
tee  of  the  pioneer  Canadian  news- j^Ybitibi  Canyon  project  of  llie  Hydro  ' 
print  pnxlueer,  and  accepted  by  theijf;  a  .significant  development  for  the  ' 
latter,  apparently  foreshadows  a  Iiat-  privately  owiicl  power  I 

lie  for  proxies  at  the  meeting  '-tf  ! comiiany  west  of  Ollaw.a  in  the  i)rov-  j 


I  Would  Mean  Divorcement  of 
Promotion  Efforts  and 
Trading 

Arguments  For  Maintenance 
of  Present  Relationships 
in  Canada 

Toronto  Bureau  The  Financial  linies 

Toronto.  —  Divorcement  of  com 
pany  promotions  of  any  sort  from 
stock  exchange  operations  is  one  of 
the  live  topics  on  the  Street  here 
The  question  as  to  whether  mem¬ 
ber  firms  of  stock  exchanges  should 
he  identified  with  issues  of  joint 
stock  companies  has  been  under 
discussion  before  hut  recent  disclo¬ 
sures  in  Washington,  relative  tn  the 
alleged  interests  <if  New  York  Stock 
Exchange  members  in  the  stock  is¬ 
sues  of  companies  listed  on  that 
hoard,  have  directed  attention  to 
the  problem  more  fnrcefullx.  and  a 
public  interest  has  been  created. 

The  claim  is  nuulc  tlial  the  func¬ 
tion  of  stock  exchanges  is  to  e.stab- 
lish  a  medium  of  c.xcliangc.  where¬ 
by  investors,  wlio  are  client.s  of 
stock  exchange  members,  can 
cure  a  true  standard  price  wliether 
they  want  to  buy  or  sell.  It  is  sub¬ 
mitted  that  any  member  of  a  stock 
exchange  xvith  sale  of  securities  of 
a  company  listed  on  the  exchange, 
cannot  avoid  being  an  interested 
party  and  that  such  an  interest  in¬ 
evitably  would  frustrate  the  true 
function  «'f  an  exchange. 

It  is  further  claimed  that  stock 
exchange  members  should  in  no 
way  be  identified  with  the  formation 
of  pools  in  a  stock  or  stocks,  as 
the  operations  of  pools  tend  to  cre¬ 
ate  an  artificial  influence  on  mar¬ 
ket  movements. 

The  elimination  of  stock  promo¬ 
tions  or  pools  or  botli  would  ho  a 
radical  step,  consideration  of  which 
has  not  been  without  strenuous  op¬ 
position.  The  argument  is  ad- 


How  NRA  Helps 
Canadian  Trade 


By 


Operation  and  sales  of  Wabasso 
Uolton  Co.  Ltd.,  during  the  first  \ 
monilis  of  the  current  fiscal  year 
!iii\<'.  it  is  understood,  continued  on 
un  active  scale.  The  improvement 
in  earnings  shown  in  the  last  an¬ 
nual  report  has  been  maintained  so 
r.'ir  into  tile  current  period. 

T’or  the  12  months  ended  .Inly  1st 
last.  Waliasso  reported  operating 
profits  up  200  "or  cent,  from  the 
preceding  fiscal  year  and  turned  a 
net  deficit  of  $283,705  into  net 
earuing.s,  after  all  charges,  of  $21,- 
143. 


Government, 
Municipal,  Public  Utility 

and 

Industrial  Bonds 

IabI  of  current  offeringn  furnished  on  request 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street,  Montreal 
Branches  in  all  Principal  cities  of  Canada 


business  activity  in  the  United  States  '  vanced  that  a  considerable  amount 
has  been  indicated  by  the  decline  in  |  of  financing,  proliably  the  hulk  of 

financing  of  enterprises,  lias  been 
done  l)y  financial  houses,  whose 
members  are  also  members  of  the 
stock  exchanges.  It  i.s  arirued  that 
not.  a  few  of  the  more  prominent 
stock  exchange  hnu.ses  would,  in 
the  event  of  such  regulations  being 
enacted,  have  to  clioose  between  re¬ 
maining  exchange  iiiembers  and 
continuing  in  the  business  of  'un¬ 
dertaking  financing  of  companies. 
Undoubterly,  it  is  said,  regulations 
of  thi.s  nature  would  bring  about 
disruption  in  many  quarters, 
.Argument  For  Sfafiis  Quo. 

Not  infrequently,  stock  promo¬ 
tions  involve  securing  by  stock  ex¬ 
change  houses  of  options  on  stocks 
of  companies,  and  the  sale  of  sueli 
optioned  stock  through  exchanges 
at  enhanced  prices.  Such  a  praetice 
is  by  no  means  general,  but  it  indi¬ 
cates  possibilities  that  are  regard¬ 
ed  anything  hut  consistent  with 
proper  stock  exchange  procedure. 

The  argument  has  been  advanced 
that  in  countries  like  Canada,  in  the 
midst  of  its  constructive  period, 
every  facility  should  ho  proxided 
(Continued  on  Rage  6) 

REGENT  KNITTING 
EARNINGS  AHEAD 

October  Was  Best  Month  In 
Volume  Of  Business  Since 
1918 

Regent  Knitting  Mills,  an  official 
informs  The  Kinuucial  Times,  en¬ 
joyed  in  October  tlie  best  month 
from  the  point  of  view  of  volume, 
since  the  war  'I  he  plant  at  M.  .le- 
romo  has  been  operating  at  full  ca¬ 
pacity  for  some  time  now. 

Profits  of  the  company  so  far  this 
year  have  1>een  running  ahead  of 
1932,  and.  while  the  next  2  months 
constitute  th(‘  most  actixe  season  of 
th0  year,  it  ia  t'xpccled.  witli  the 
current  outlook  tor  business,  tliut 
results  for  the  f""  '2  months  will 
show  a  gratifying  improvement  over 
last  year.  _  . 

For  the  vear  19:12  Regent  Knit¬ 
ting  reported  its  best  year  since  | 
1928,  not  profits  of  $110,994  —  as  j 
against  $19.ii58  in  UI31 — comparing  i 
with  bond  interest  requirements  of  j 
$51,956  and  depreciation  appropria- j 
tion  of  $77,879.  There  was.  however, 
a  loss  of  $i:!9.4:>6  on  writing  down 
of  fixed  assets  and  a  write-off  for 
bad  debts  amounting  to  $44,868.  as 
a  result  of  which  there  was  a  net 
deficit  of  $203,920  for  the  year. 


steel  production,  car  loadings,  seciir- 
it.v  prices,  etc.  An  improvement  in 
tlio  British  situation  is  indicated  by 
the  strengthening  of  national  fin¬ 
ances  shown  in  the  half-yearly  state¬ 
ment  to  September  30th.  Revenue 
showed  an  increase  of  £7.200.000  as 
compared  with  llie  same  period  of 
Ihc  preceding  year,  while  expendi¬ 
tures  showed  a  large  reduction,  due 
to  the  saving  of  nearly  £.30.000  on 
intcre.st  charges  and  a  claim  of  £5,- 
700.000  in  expenditure  on  supply  ser¬ 
vices.  Kxports  showed  further  im¬ 
provement  over  August  and  Seplem- 
her  of  last  year.  Unemployment  on 
September  25th  was  520.000  less  than 
on  the  same  date  of  19.32. 

In  this  connection  very  significant 
surveys  have  recently  been  issued  by 
C'ahin  Bullock,  the  investment  hank- 
*  r.  and  liy  the  Standard  Statistics  of 
New  York. 

Stability  Relatively 
Greater  in  Canada. 

Canada’s  economic  history  during 
the  depression  has  indicated  a  rela¬ 
tively  greater  slahility,  c.specially 
with  regard  to  Hnancial  conditions, 
general  employment  and  foreign 
trade,  than  has  been  the  case  with 
her  neighbor  to  the  south,  accord¬ 
ing  to  .Mr.  Bullock's  survey,  from 
which  wo  quote  as  follows:  — 

‘'During  the  recent  world-wide  tip- 
swing  in  trade  and  industry  the 
Dominion  has  enjoyed  .a  rapid  expan¬ 
sion  of  activity  in  most  nia.ior  econ- 
(Contiiiued  ou  pa,ge  6.) 


Toronto.  —  The  contention  of  The 
Financial  Times,  concurred  in  by  Dr. 
I.gtttimer  in  his  contribution  in  last 
week’s  issue,  that  the  NRA  is  bene- 
fitting  Canada  agriculturally  and  in¬ 
dustrially  was  emphasized  by  Sir 
Henry  Drayton  in  nddressingg  the 
Incorporated  Accountants  and  Audi¬ 
tors  Association.  The  point  is,  as 
observed  by  Sir  Henry,  that  increas¬ 
ed  price  levels  must  .'.iways  affect 
export  busines.s.  and  as  prices  and 
wages  have  risen  more  rapidly  in  the 
United  State.s  than  in  '  anada,  this 
country  is  in  a  better  nosition  to 
compete  in  xvorld  markets.  At  the 
same  time,  the  tendency  Is  1o  in¬ 
crease  the  cost  of  living,  and  if  the 
effort  to  enlarge  purchasing  power 
succeeds,  there  should  he  an  improv¬ 
ed  demand  in  the  United  States  for 


ince  of  Ontario. 

5Vhcn  the  Hydro  took  oxer  ihi'  .\l)i- 
tibl  Canyon  plant  following  the  de¬ 
fault  on  the  Ontario  Poxver  Service 
bonds,  there  xvas  considerable  appre¬ 
hension  that  It  xvoiild  he  used  as  a 
lever  by  the  t'ommission  to  force  the 
sale  of  Canada  Norlliern  Poxver  by 
controlling  interests  to  the  Hydro. 


bondholders  that  xvill  be  called  to 
vote  on  the  Bowater  plan.  The  pro¬ 
tect  ivc  eommittee,  having  considered 
and  accepted  the  Bowater  offer  in 
competition  with  another  plan  sub¬ 
mitted  by  Duke-Price  -  Aluminum  Co. 
interests,  are  going  ahead  with  ar¬ 
rangements  for  the  calling  of  the 
special  meeting  of  bondholders  at 
xvhich  the  offer  that  has  been  given 
their  approval  as  being  in  the  best  |  Prom  time  to  time  ('ompetit ion  to  llie 
interest  of  bondholders  will  be  sub- i  private  company  in  its  established 
mitted  for  ratification  by  the  latter,  'field  in  the  .\oilheaslern  Ontario 
Following  the  announcement  qy  j  niiuinc  camps  has  been  threatened  hx 
the  trustee  in  bankruptcy  of  his  op- |  the  Hydro,  a  recent  niox'e  on  the  part 
position  to  the  plan  .submitted  on  the  'of  the  latter  to  supply  poxver  I*'  a 
grounds  that  inadequate  consider.i- ! Northxvesiern  Quebec  mine  heiim 
tion  was  given  to  ordinary  rredilois  ] slopped  Iiy  a  statement  on  .the  pan 
of  Price  Bros.,  and  also  to  preferred  iOf  premier  L.  A,  Tnschorean  of  Que- 
and  common  shareholders  of  fhe|bee  that  liis  government  would  P'U 
company,  the  protective  committee  i.s- 1  permit  the  puhlicly-oxx ued  nreaniza 
sued  a  statement  to  the  effect  that  'lion  of  another  province  to  hrin^. 
the  action  of  the  trustee  did  not  af- ;  iransniission  lines  into  ipicticc  in 
feet  their  plans  for  the  submission  jeompetition  xvith  privately  h.miciI 
to  bondholders  of  the  accepted  i companies  of  that  province, 
scheme  for  the  sale  of  the  company’.s  |  appear  i.. 

assets.  It  xxas  pointed  out  that  the  ,  forectist  the  dissipation  of  ilic  ilireats 
plan  provided  as  full  consideration  i eonipctition  xvith.  and  iilii- 
for  the  creditors  as  was  advisable  ' 

I  under  the  circumstances,  and  that 
!  common  and  preferred  shareholders 


We  sui»gest  you  fill  in 
the  , attached  coupon  and 
procure  this  booklet.  It 
presents  an  easy  xvay  of 
rerording  your  inve.st- 
ments.  insurance-  policies, 
etc 

M^EOD.'VbUNG. 

Weir&Co. 

LIMITED 

Aldicd  Building,  Montreal 

Tcit'phnnr:  Harbour 

Toronto  Ottawa  London  Hamilton 


McLeod.  You 
Aldred  Bldg., 
IMu;,sg  sum 
hooklclf*.  aU 
(NriniP  ol  sr 
Address . 


iSf.  Weir  &  Co.  Ltd., 
Montreal. 

ine  fine  oF  t|iu  .tbovu 

I  informatioti 

'uril  V  J . 


LABOR  FAVORS 
’PEG  ELECTRIC 
SALE  TO  CITY 

But  Purchase  Of  Utility  Will  Not 
Entci  Into  Civic 
Election.s 

OWNERSHIP  QUESTION 


Winnipeg  Bureau  The  I  y! 

Winnipeg.  •  u  turn  the  >  imc  cli  i 
'  liiuis  are  held  heri'  .it  the  euii  ,,1 
^  this  tiioiith  the  ralcpayei  -  v.  ill  lie 
i  confronted  xvtih  no  is.-^iie  l•e^,■||•dinE 

'mate  acqni.silion.  of  the  - 'aiiada  '' inn'lies 

l.Nortliern  Poxver  organization,  and  |  (ompanys  iriiction  or  poxx 

seeminglv  ensures  the  prix-aie  coin 


in  tlic  rapidly 
(Uontinned  on  page  6.i 


CANNERSTOMAKE 
BEHER  SHOWING 
THAN  LAST  YEAR 

Sales  Record  and  Price  Trend ! 


CHAMPLAIN  OIL 
PROGRESS  BETTER 
THAN  EXPECTED 

Business  Exceeds  Early  Expecta¬ 
tions,  According  to  Presi¬ 
dent  Snyder 


er  utilities.  Tlu*  effort  made  last 
xvock  by  the  labor  nionil'crs  of  the 
city  ciMinei!  to  luive.  a  special  com¬ 
mittee  appointed  for  the  purpose  of 
reporting  on  the  advisability  of  the 
piindiaso  xvas  rejected  hy  the  solid 
vot('  of  lh('  remainder  of  the  coun¬ 
cil, 

In.stead.  the  council  decided  that 
the  question  of  Hie  city’s  relation.s 
xvith  the  coiiipany  should  he  refer¬ 
red  lo  the  Iran-sportalion  commit¬ 
tee.  the  civic  body  xvhich  has  hith¬ 
erto  h;id  matters  of  this  kind  under 
coiisiih'ration.  Kven  if  negoti.it ion. « 
<lo  develop,  however,  the  pro.ximitx 
of  I  tie  civic  elections  would  not  a  I 
low  time  for  Ihc  issue  to  emerge  in 
definite  form  lo  ho  passed  upon 


r.  J.  •  ,  J  .  ,1  were  being  treated  as  xvcil  as  was  ■  ,  , 

Canadian  agricultural  products  and  in  opportunity  given  for 

raxv  materials.  ,  participation  in  the  proposed  new 

,  financing  on  the  same  terms  as  the 
;  purchasing  syndicate.  The  placin.g 
'of  the  company  as  rapidly  as  possi¬ 
ble  in  a  position  where  it  could  re¬ 
sume  an  aggressive  marketing  policy 
is  a  serious  necessity,  it  is  pointed 
out;  hence,  no  delay  is  being  made 
in  preparing  for  the  calling  of  the 
bondholders’  meeting  and  the  sub¬ 
mission  of  the  plan  for  their  auVhor- 
ization. 

.  ,  ,  A  difference  has  developed  he- 

To  Date  Promue  Elarnings  I  tween  the  bondholders’  proto-live 
Qjlin  committee  and  the  trnstee-ln-hank- 

_ _  !  ruptcy  with  regard  to  the  deposition 

Toronto  Bureau  The  Financial  Times.  |  Price.  Bros,  assets,  the  latter,  "Progress  ill  connection  xvith  liio'  Hio  ratepayers,  as  required  iiiidr-i 

Toronto. — With  the  finish  of  the  I  |  consolidation  of  several  oil  emii- I  tho  rity  act. 

,  the  company  are  not  covered  by  Ijig  |  (-iianiplain  Oil  Pm- j  The  position  of  the  council,  im.x 

mnr  r-niro  in  0001100  inn  vi  1  o  ijimitcd  lias  been  evoii  more  I  ever,  has  left  the  aldermen  som*' 

satisfactory  than  could  have  liocn  ‘  xvhat  ill  at  ease.  When  the  h-gishi 
anticipated  xvhon  this  important 
xvas  the 
Siiyilcr, 
meeting  of 

the,  hoard  of  directors  of  the  com¬ 
pany. 

In  discussing  the  activities  of  ilic 
liig.  new  oil  factor  in  the  .Mont real 
district,  Mr.  Snyder  pointed  out  iliai  I  'die 
the  usual  experience  in  conned  ion  •  P  '  ics 
xvith  sucIi  consolidations  lias  been 
tii'o  i  iisnallx-  takes  at  least  a  year 

'  to  carry  through  the  xvork  ot  an¬ 
alyzing,  classifying  and  cnnsolidai- 
ing  the  underUikings  of  tiio  various 
companies  in  order  that  ilic  iiex- 

has  hecn  for  some  years.  It  wRl  he  jiaVment*oTa  penalty*  "on  ttu' other  ran  operate  as  a  unit.  So 

- ii-,i  :..  .u!- - •  -  '  fiatisfactory.  however,  xvas  flu  work 

the  Qiieliec  field 


crop  season  it  is  possible  now  lo  |  niortgage  in  connection  xvith  (he 
estimate  the  pack  of  Canadian  Can-  j  bonds,  and  therefore  belong  to  cre- 
ners,  Ltd.,  for  the  current  year,  and  |  ditors  and  shareholders.  The  claim 
The  Financial  Times  is  informed  that  I  ragajd  >s  de- 1 

crop  developments  have  been  favor- !  statement  made  uy  Harry 
able  to  the  company.  The  pack  this  ]  assets,  with  a  fexx-  more  |  ppp^j^p^t  f„iioxvin 

year  xvill  he,  in  the  main,  a  smaller  less  negligible  exceptions,  are  in- 
one  than  in  1932,  the  crop  of  peas 

and  beans  having  been  shorter.  The  '  Pixies  at  the  bond- 

tomato  crop,  however,  will,  it  is  jn-!  holders  meeting  promises  to  develop 
dicated.  he  somewhat  higher.  !  an  interesting  sityation.  It  Point- 

,  .7,  '  ed  out  bj-  those  xvho  oppose  the  Uo- 

.  ^^5*,  prove  of  plan  th.at  although  the  protec- 

hcnefit  to  the  (  anning  t’ompany  in-  committee  apparently  liad  the 

asmiiiM  a.s  it  is  e.\pec(cd  to  further  j  g^pp^pj^  ^  jrood  majority  'if 
improxe  the  price  situation,  'which  en^gfanding  bonds  when  they  made 
has  already  shown  some  betterment  j  (qej,p  decision,  it  is  permissablc  for 
this  year  nventory  position  of  the  -  )j,egg  who  have  already  deposited 
company  is  currently  better  than  it ‘their  bonds  to  withdraw  them  on 

years.  will  he  [layment  of  a  penally-  On  the  < . 

recal  ed,  m  (his  ronnecDon,  that  the  q^nd  the  protective  committee.  x\nih> 
last  balance  .sheet  of  the  coijpany  •  admitting  that  the  support  of  some ! 
revealed  .a  reduction  of  $1,413,788  in  i  portion  of  the  bonds  which  (hex-  now  i 
nventones  the  major  portion  of  thi.s  ,  may  be  withdrawn  prior  to  th->  ' 
reduction  Iuimiim  been  due  fo  tho  hoUiin;?  of  the  moetin^r,  stale  that; 
writing  doxxn  ot  values  out  of  con-  fOey  are  more  or  less  assured  of  the  ■ 

deposit  of  additional  bonds,  which. 


onipaiix 


liiigcncy  and  investment  reserve. 

Sales  of  Canadian  Canners  have  they  liope,  xvill  more  than  offset  any 


ticon  running  ahead  this  year,  export 
business  xvith  the  U.  K.  especially 


loss  through  withdrawal. 

The  question  of  markets  for  the 


having  shown  a  steady  and  substan- ,  big  newsprint  production  of  Price 


tial  cxjiansion.  The  increase 
sales,  combined  with  the  more  favor- 


Bros.  in  the  event  of  ratification  ‘if 
the  Bowater  plan  has  been  raisod. 


able  price  situation,  xvill,  it  is  stated,  i  Lord  Beaverbrook,  xvho  was  asso- 
be  reflected  in  earnings  and  in  bal-l  dated  with  the  Duke-Price  -  Alum- 
ance  sheet  position  of  the  company,  j  inum  interests  in  the  bid  xvhich  the 
For  the  year  ended  February  28th,  '  latter  made,  for  the  Price  Bros,  as- 
1933,  Canadian  Canners  net  profits,  |  sets,  is  reporteil  as  having  threaten- 
before  bond  interest  and  dcprecia-jed  the  non-renewal  of  the  important 
tion.  lip  over  $200,009  from  the  pre- |  Beax-erbrook  contract  tor  newsprint 
ceding  year  at  $729,017.  These  net  ]  when  it  runs  out  tit  the  end  of  the 
profits  compared  xvith  .$1,025,037  for  !  current  year.  The  loss  of  this  nig 
the  year  ended  Februdry  28th,  19:51,  j  contract  and  possibly  some  others, 
and  $1,909,633  for  the  14  months  end-  j  would,  it  is  urged  by  those  who  op 


lure  meets,  probably  in  .lanuirx. 
llie  question  of  taxatiou  rcli'-f  foi 
the  conipany  is  due  tn  rumc  up 
iliroiigh  tho  medium  of  :i  ri'pmi 
xvliicli  the  juihlic  iitilitiis  i-'mimi.--;- 
sioner  is  required  to  mai.e.  .i 

ri'siilt  of  his  finding  Hu-  logi.'-laini  r 
imiy  he  constrained  It)  act  to  iirn- 
vidc  lor  ;i  reduction  in  ilic  tax 
imposed  upon  ihi 
:  .\uv  sucli  action  xxoalii. 
miptiir  tho  city's  tax  'iiroiuc. 

Due  to  its  failure  lo  ui-ci  i:  • 

.bonded  iiidclpioduess  ilic  \\  iuniiiea 
,  .-■Ih'-'lric  ‘'onipauy  is  in  procc.;-  of 
!  a  rcorgiiiizatioii.  I'hc  cMciii  O) 
whicli  llie  lionilhol  h  rs  nmy  he  ro 
,  carilod  as  I  tic  owners  of  the  com 
pany  is  a  moot  point  wliicii  has 
c.lllsi-d  doubts  a.-,  (o  the  proprii'iy 
,  III  op'  Uiiig  ui--g‘)tiations.  It  is  lirhi 
by  seme  aiderme.)  ibal  a.  much 
b(ai('i  deal  c'-ahl  tie  ex)ief:fed  from 
tla  hitler  Ilian  woiii-l  he  the  case  if 
I  hi-  city  dealt  with  the  conipan  v 
(li-cci. 

The  convicTion  'isi'  the  r  Re 
pavers  ■ire  not  in' •M-e  d->d  tij  tlie 
I  proposi  d  imrehase  of  the  utilities 
f  ven  It  a  liargain  offrir  were  made 
,  lui.-i  Miidoiititeiily  iiflueneed  a  sec 
tion  rpf  the  council.  Aaain  the  e.sti- 
:  male  a.t  to  Ihe  value  of  the  com  ■ 

.  pane's  holdings  which  \xa:s  nut  at 
I  v'V,,  ■ 


that  ii  was  found  that  all  the  pre 
liniiiiary  work  had  been  coniidi-teil 
hy  .August  1st.  On  thi.s  aeeouuT  it 
xvas  decided  lo  start  tlie  fiscal  year 
of  Ihe  new  company  a.s  of  that 
date.  Since  that  time  the  co.n- 
pany  has  enjoyed  its  first  qmirtoi 
of  operation  and  the.  showing  for 
August.  .September  and  Octolierwas 
found  to  he  entirely  satisfactory, 
and  earnings  ample  to  meet  all  di¬ 
vidend  requirements.  On  this  ae- 
roiint  the  hoard  of  directors  voted 
the  first  quarterly  dividend  at  tho 
rate  of  scy  pp,.  annum  on  the  pref- , 
erence  shares,  with  the  payment  (,,  j  is  regardeil  .is  much  too 

shareholders  being  due  on  15th  n'c-  ‘‘''f’'!  *’t‘  disiuss- 


vember. 

-Mr.  Snyder  indicated  that  the 
(I’ontiniied  on  Page  4) 


••e-  I 
'  in 


ed  February  28lh,  1931. 

Bank  loans  have  been,  it  is  under¬ 
stood,  reduced  over  .30  per  cent,  to 
below  the  $1,000,000  mark. 


pose  the  plan  sponsored  by  the  eoni- 1 
mittee,  leave  a  heavy  marketing  bur-  ! 
den  on  (he  new  Price  management 
(Uonfinued  on  Page  1) 


$50,000,000 

will  be  paid  by  the  Dominion  of  Canada  on 
November  1st  in  interest  payments  and  in 
return  of  principal.  Many  of  those  who 
have  benefited  from  investment  in  Dominion 
of  Canada  bonds  in  the  past,  will  w'ish  to 
invest  again  in  high-grade  securities.  Our 
November  Monthly  Review  and  Bond  List 
should  assist  you  by  presenting  a  compre¬ 
hensive  list  of  carefully  selected  bonds. 

Copy  gladly  sent  to  those  interested, 

WoimL  Gundy  &  Company 

Limited 


Telef'honr 
Harbour  ~i:ii 


';6o  St.  James  Street 
Montreal 


SEE  BETTER  YEAR 
CONS.  SMELTERS 

Expaii-sion  in  Production  and 
Higher  Prices  to  Be  Re¬ 
flected  in  Operations 


Pio.spf'ci.-  arc  seen  for  an  improxe  ! 
incnt  III  o|iciaiiug  ie.sult.s  of  Pod  -  ' 
solidali’d  Miiimg  Sineliing  Co.  of  | 
Canada  lor  the  current  year.  I 

Igilesi  fivuroi--  on  ore  reeeiptK  at  : 
the  Trail  Smeller  have  shoxvn  sharp  I 
gains,  iiidicatiitc  much  increased 
smelter  o|iciaiicma  .Should  ihi.si 
trend  keep  up,  iht>  company  xvill  j 
show  a  suli.siaiitially  lai-,cer  tonnage  ; 
treated  this  xoar  iliaii  last,  and  me-  i 
Ital  prices,  while  off  from  Ihe  recent  ■ 
peaks,  havt'  hei  u  luliiig  xvoll  above; 
those  of  a  year  ago,  | 

For  the  year  19:12  ‘  onsolidaled  re-  | 
ported  a  iioi  loss,  lioron-  taxes  and  | 
dividends,  of  .$265.:171.  vvhu  li  eonipar-  I 
ed  xvith  a  loss  of  $71:5, 2!)0  in  I9:!l.  i 
Indications  arc  that  a  net  profit  xvill  I 
he  shoxvn  for  the  current  .xcar.  i 


cd  at  a  lime  when  the  city,  liki' 
other  niiiiiicipalilies,  is  experienc- 
filiaiii  iai  difficulties.  .Another 
(i^onlitiued  on  Page  6> 


muM 
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Lisf  of  currenf 
qflerin^^s  ftirriished 
on  rcqvc.'it 


Royal  Securities 
Corporation 


Limited 


244  St.  James  Street 
MONTREAI. 


3J0  Bay  Street 
TORONTO  2 


Branches  In  all  Provinces 


C^iuuuicl  \ 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  3,  1933. 


MAnrP  A  Tl?  ADAD  (  mpli'ycos  is  expected 

I  IHUI/Ijllnllj  i/lll/i  shortly  at  the  Department  of  lai-  / 

representatives  of  em-  /  /|P  Z 

IM  CADMIM/^C  Ali  ployer  and  cmployee.s  have  been  *  »»w 

IPi  KARlllllllU  Ifl*  appointed,  they  will  confer  on  the 

w  selection  of  a  chairman.  I’aillnfs  CxOZ7£ 

I  IMT  DAWCD  /'A  *i(treement.  this  appointment  will  be 

lAl*  1  vITIjA  VV*  the  nilni.ster. 

A  three-year  ngreeimenl  under 
r'  t.  A%a  Ma  f'  which  the  employees  had  been 

t»irOM  of  $4,418,039  Compares  workinK,  and  which  had  been  inodi- 
With  $4,682,241  In  I  tied  on  December  1.  103-,  by  a  five 

1031  percent,  wage  decrease,  expired  on 


K^cUUUUl  X  oldest  bank  this 
month  enters  upon  its  117th  year. 

BANK  OF  MONTREAL 

Established  j8iy 

TOTAL  ASSETS  IN  EXCESS  OF  $700,000,000, 

lliAOUFFlCr  MONTREAL 


The  Australian  Lesson  in 
Government  Ownership 


IPRUE^ 


irrnm  the  Pnbllc  SerTiro  3lnKnr.lnr.  t'liionsd 


AN  ADVERSE  EXCHANGE 


!  public  iitllitie.s  of  all  kind.s,  biitilt  wa.s  carried  to  its  logical  end.  to 

Anu  Small  Addition  Made  To '  ‘)L®  ♦he  .agreement.  same  with  hotcl.s,  .its  completion,  to  its  (Well  rounded 

Surplus  —  Is  Improving  Posi-i  stores,  amusement  places,  and  al- !  consummation,  and  the  <eopte  have 

i  lion  anniied  'AcyknOW 

",  _  aff  fnvesL.m^^^^^  policy  for  twenty !  that  a  federal  deficit  amounting  to 

A  moderate  reduction  in  erosa  Ing  con.stitifted.  years,  or  more.  During  this  period  i  about  10,000  000  pounds  for  the 

earnings  with  charges  well  covered  - - - -  Australia  was  heralded  abroad  as  a;  fiscal  year  of  1.130-31  under  the  old 

leaving  a  small  addition  to  surplus  <v>untry  of  excellent  government.  It  i  .system  radicalisrn  was  according 

is  showm  in  the  1933  annual  report  :  RR  A /ll  I A  N  MI^RT  Australia  that  the  United  ;  to  reports  replaced  by  a  surplus  of 

of  International  Power  l  omiianv, '  Ju^r  •  States  got  what  Is  known  as  ihoi  1.314.000  pounds  in  1031-,)^  under 

Limited,  controlling  a  group  of  hglit  |  nt  am  i\n  a  ivw  rtAywa*  ey.sfem  year  ago. ;  the  new  system  of  convervatism. 

and  power  companies  operating  in  Ml  AN  nKAllV  ^flllN  i  had  come  to  lielieve  that  :  Tlie.y  know  also  tliaf  the  rate  of 

.Newfoundland.  Porto  Rico  and  sev-  1  Ij/all  llLliaI/1  DVwl"  i  Australia  and  good  government  taxation  was  conao<iuently  brought 

oral  Central  and  South  American  ,  -  !  were  synonymous.  I  dovyii  for  the  fiscal  year  l932-.l.t, 

countries.  The  operating  earnings  Niemeyeir  Recommendations  Ac*  Australia's  wholesale  govern- !  which  closed  w  ith  a  surplus  ot  more 

of  1933  arc  showing  an  Improve-  rented  and  Stat#*  Will  FelahH^k  government  than  3,500,000  pounds.  Adverse 

ment  over  those  of  last  year  and  o  ai^  om^e  win  tsiaonsn  owner.ship  finally  brought  it  to  balance.s  of  trade  became  favorable 

the  directors  confidently  expect  that  Lentral  tSank  i  complete  financial  wreck  and  ruin;  .  balances.  Australia's  bonds  have 

after  providing  for  capital  expendi-  ■  " '  ■  j  indeed,  to  bankruptcy.  It  rolled  up  been  steadily  rising  in  world  mar- 

lure.s  and  sinking  fund  reduelions.  'le  .Tanelro.—  Brazil  will  nc- ,  gigantic  deficits  of  all  kinds  wiMi  kets. 

a  further  sum  of  at  least  $700,000  cept  the  recommendation  of  Sir  S'Santic  and  ever  growing  taxalion.  Now  Zealaiul.  twin  eeamliy  of 

will  be  applied  in  reduction  of  the  Otto  .N'iemever.  Rritish  expert,  and  finally  reached  Ihe  iioinf  Ausiralia  was  also  lirousht  to  iis 


working,  and  whteli  had  been  modi-  Australia  went  further  than  any  road  to  eennomic  recovery.  It  is 
fied  on  December  1,  1032,  by  a  five  other  country  In  the  world  except  precisel.v  the  opposite  of  the  old 
per  cent,  wage  decrease,  expired  on  with  its  program  of  govern  radical  deal.  The  new  deal  is  orn- 

September  .>0.  of  this  joar.  The  ojeut  ownership.  Many  of  it.s  slates  serviitive.  Reports  from  Australia 
com|>any  propo.sed  putting  into  ef-  engaged  in  government  ownerslilp  indicate  that  nothing  is  more  un- 
fect  a  further  wage  reduction  of  10  unprecedented  scale.  They  i  popular  in  tluit  country  to-day  than 

per  cent.,  which  would  make  a  total  f,n]y  operated  the  idea  of  government  ownership, 

cut  of  !•)  per  cent,  from  the  baste  p„blic  utilities  of  all  kinds,  but  jit  was  carried  to  its  logical  end.  to 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETrS  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 

Quality  Products  ot 

STANDARD  BRANDS  LIMITED 

II1;AI)  OFFKi;  montricai. 

A  Canadian  corporation  operating  (  anada's  largest 
tresh  food  delivery  system 
M  \  M  [•  \  C  T  f  R  i:  R  "  V  \  I )  I )  I  I  K  I  15  r  r  t>  it  S  O  1 
I  Icischmann's  Bakery  Products  •  I'lcischmann's  ^’east  lor  llcaltb 
Magic  Baking  I’owder  •  trilleti's  I. ye  ■  Royai  ^■cast  t  akes 
(ihasc  N  Sanborn's  I  ea  and  t  offee 


STKKI.  S  I  Rl  (  TI  RE.^ 

'  1  i  <M. \TE  &  TANK  WORk 

|i  CMSSONS,  BARGES 

Jj  !  |(  M  I.WAA'  &  HIGHWAA'  BRIDGES 

S\^  IN(;  &  BASCl  LE  SPA.NS 
COAL  &  ORE  BRIDGES 

Hydraulic  Kegulatiiis;  Gates  and  Operating  Machinery 
Liftlocivs,  Tnrntalilcs.  Electric  and  Hand  Power  Cranes 
Oar  Ctitfing.  (ieiieral  Machine  'Vi  ork,  Forgings 

DOMINION  BRIDGE  COMPANY 

i.iMirri) 

IlEtn  Oi'Fici;  -  LttHiMi  (Montreal)  Qve. 
iira.n«:h  OFFICE'  on  wobas; 

VtuNTREVI.  OTTAVtV  WINNIPEG  VANCorVER 

AXintRST  TORONTO  CALCASY 


(her  decrease,  and  the  company 
I  non  applied  for  a  board  ot  conciliation 

1  -  and  investigation  which  is  now  be- 

!  A  moderate  reduction  in  gross  Ing  constituted. 

I  earnings  with  charges  well  covered  - - - - 

leaving  a  small  addition  to  surplus  -  .ft  *  >  mi  ffVlinrn 

is  shown  in  the  1933  annual  report ;  Klf  A /||  |A|y  ||m  |c  | 

I  of  International  Power  l  omiiiiny, '  1/Jul/l 

Limited,  controlling  a  group  of  light  |  |v|  «  «.  HP  1  l\17  PA  AH' 

and  power  companies  operating  in  |  ri  A  Iv  IcH  A||Y  \|l|||y| 

.New  foundland.  Porlo  Rico  and  sev-  •  iJOll  lluAl/ A  Uv  vli  i 

oral  Central  and  South  American  |  ,  - 

countries.  The  operating  earnings  j  Niemeyer  Recommendations  Ac- 


!  of  1933  arc  showing  an  improve¬ 
ment  over  those  of  last  year  and 
i  the  directors  confidently  expect  that 
i  after  providing  for  capital  expendi- 
I  lures  and  sinking  fund  reduelions. 


cepted  and  Sta(e  Will  Establish 
Central  Bank 


I  current  floating  indebtedness. 

The  statement  shows  gross  earn¬ 
ings  of  controlled  companies 
amounting  to  $4,418,039,  a  decrease 


establish  a  coni 
•Minister  .Aranha 


of  Sir  S'gantic  and  ever  growing  taxalion.  Now  Zealaml.  twin  eeamliy  of 
)tto  .N'iemever.  British  expert,  and  finally  reached  Ihe  jioinf  Ausiralia  was  also  lirought  to  iis 

ci.Kii.s  o  1  I'ii, _ _  where  the  people  couldn't  pav  them,  economic,  knees  under  pressure  of 

!'=:  _A  IToperty  and  business  failed  to  pro-  the  same  socialistic  policy.  It.  bc- 

A  rural  i  money  necessary  to  meet,  came  liaiiknipt  with  the  Bank  of 


bank  to  finance  agriculture  and  col-  fax  levies  and  the  interest  on  tlio  I  England  tis  its  receiver,  admittedly 
onization  developments  also  is  plan- ;  public  debt.  The  people's  capael- !  as  a  direct  result  of  government 


tif  $204,302  by  comparison  with  the  developments  also  is  plan-  ;  public  debt.  The  people's  capa<-l- 

previous  year.  Operating  expenses.  “‘',1'.  ...  .  .  I  ♦'^^cs  wero  exhausted, 

including  taxes  and  exchange  losses, !  '<'"ing  Brazil's  financial  sitiia- ^  Sources  of  taxation  were  dried  up. 

amounted  to  $2  420  609  an  increase  optimistically.  Mr.  .Aranlia  said  Government  bonds  fell  to  a  mere 

of  $68,280.  Ordinary  operating  ex-  ftie  19,34  budget  would  show  a  ^  fraction  of  pjir. 


ties  to  pay  taxes  wero  exhausted,  ownership  and  government  in  busi- 
Soiircea  of  taxation  were  dried  up.  |  ness. 


. .  _ _ _  _  --  .  This  has  been  the  Inevitable  end 

)f  $68,280.  Ordinary  operating  ex-  the  1934  budget  would  show  a  ^  fraction  of  piir.  i  of  this  policy  no  matter  where  tried, 

leases  were  $235,590  less  than  those  siirnltis,  that  Ihe  coffee  ^  This  Is  an  old  and  familiar  story  i  vvlietbor  Australia,  -New  Zealand, 

if  the  pievioiis  year,  the  increase  Policies  would  be  main-  by  now.  Australia  admits  that  her  j  Russia,  or  .America, 

n  total  expenses  being  due  to  ex-  I"***  currency  would ,  financial  collapse  was  the  result  of  I  That  Is  the  record.  Believers  in 

raoniinai  y  expenditure  necessary  ''oi  be  dev-^ahieri.  ;  government  in  business  and  govern- '  tlie  opposing  policies  on  wbicli 

II  repair  tiic  damage  caused  bv  the  Bank  ot  Brazil,  be  said,  soon  ment  ownership,  of  socialism  and  '  .Ameriean  instiltillons  stand  see,  no 

’oitii  Rico  hurricane  and  exchange  possess  entuigh  exchange  to  communism,  in  fact.  I  reason  why  this  country  should  now 

of.scs  in  the  conversion  of  foreign  I  ”  legitimate  demands  of  t'onservafiTe  “New  Heal.-  |  adopt  tlipso  socialistk*  policies  that 

‘UiToncies  in  rcniittanres  ironi  con-  o  $1  r  i  a  u  -I  Australia  has  f  iirnod  sciunit-  have  wrecked  other  counI  ries.  which 

rolled  companies.  Net  incomeavail-  hecaioins  tlie  roroi?:n  dent  ly  unround.  She  has  a  '‘new  deal. ‘’|  now  are  seeking:  their  salvation  In 

ible  to  International  l-Vnver  <  oin-  government  starling  her  on  the  the  adoption  of  American  systems. 
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III  total  expenses  being  due  to  e.\- 
iraoniinary  expenditure  necessary 
III  ropiiir  the  damage  caused  bv  the 
Poito  Rico  hurricano  and  exchange 
lof.scs  in  the  conversion  of  foreign 
currencies  in  remittances  from  con¬ 
trolled  coniiianies.  Net  income  avail¬ 
able  to  International  Power  <  om- 
pany.  after  miscellaneniis  expenses 
and  interest  was  equivalenr  to  t.iil 
times  interest  and  exchange  cliur- 
ges  on  the  company's  30  year  de¬ 
bentures. 


■suit  of  I  'I'hat  Is  tiio  record.  Believers  in  j 
tovern- '  file  opposing  policies  on  wbicli  i 


Gross  rarninA* 
iO  rxp.,  taxes  A  e\ 

Net  earninss  .  .  . 

Int .  and  exch  ... 
Oivs.  oil  stocks  .  - 
Re.-,  for  depr  .  etc. 
Other  resers-es 
'.iin.  ml.  in  sjrp.. 


Net  av.  In  I  P.  Co. . 
Mtilriinc  company 


il  Power  l  orn-  government 

inemis  expenses  ''r"  """'f'  -i”  importani  de- 

qiiivalenr  lo  i.kl  l'''*,';'"”" ,,  ^fPrcsentatives  of  bond- 
exchange  dial-  '’'’'dP'-"’  Mf.  .Aranha  s.aid.  .ilready 
.'s  "0  veil-  (1 accepted  in  iinneiple  .n  govern- 
’  '  ^  mem  plan  li.v  whidi  Brazil  soon 

mij  IP,,  would  pay-  what  it  was  aetiially  ahlej 

a"  %  to  on  services  of  state  and  muni-' 

A.'is.oiJ  4.hS2.j4i  eipnl  ilebis.  .At  present,  he  added,' 
2  42o,b09  i.is'.t’d  ,|,g  government  awaited  final  con- 
i.9'>7.45i)  2. 3  29. 91 5  sent  of  hankers. 

309,964  302,111  Ife  did  not  say  whether  the  pro- 

43  3  809  43^o^  f’Fisal  lie  mentioned  wa.s  tlie  nation- 

37!ooo  4LOOO  ttliztiDon  of  debts,  mentioned  re- 1 

3.104  1  2.72b  I  eently.  whereby  dollar  and  sterling- 

"SOMOI  i:213,9iT  '^*’‘°“®  , 


1.117.451) 
309,964 
100,43  2 
433  809 
3  7.000 
3.104 


C.P.R.  EARNINGS  C.N.R.  SEPTEMBER 

SHOW  RMUCTION  REVENUE  LOWER 

September  Net  of  $3,003,328  Net  of  $2,058,858  Compares 
Compares  With  $3,722,-  With  $2,238,945  Last 

576  In  1932  Year 


eently.  whereby  dollar  and  sterling  ■  The  Canadian  Pacific  Railway  re- 
ohligatious  would  be  paid  In  mil-  ports  a  reduction  in  earnings  for 
reis.  '  the  month  of  Senfember.  tlross  of 


Reductions  in  gross  and  net  re- 
!  venues  are  reported  by  the  all  In- 
I  dit.sivc  system  of  the  Canadian  Na- 


652. 8h3  1,086,833 
359,097  il9.63n 


-  year  .  293.766  3*7.217 

lalanee  sheet  shows  total  as- 


PUBLIC  SERVICE 
EARNINGS  STEADY 


the  month  of  Septemhor.  Gross  of ;  ,  .  *  ,  ,,  * 

$11,173,335  was  down  $1.170.743 !  '^^nadian  Na- 

from  a  year  ago.  partially  offset  by  tional  Railways  for  the  month  of 
a  dedinc  of  $1,451,496,  in  operating  1  .September.  Gross  last  month  total- 
expenses,  were  reported  by  the  j  $,.,  ,,^2,057  as  against  $15,211.- 
<  anadian  Pacific,  Railway  in  a  state-  !  ,, 


$38,404,036  against  $38.35:;.-  Jamaica  LUility  Net  For  Septem-  reduction  of  $719,247 


976  n  1931.  Investments  are  up  about  ber  Reported  At  '  '  Rmnibs  ended  S' 

$150,000  at  $2,890,327,  current  as- i  «9K1Q/1  :  fember  the  company  reported 

sets  down  to  $2,646,046  from  $2,803,-;  ^>450,10^1  jj.-of,,.,  revenue,  of  $81,982,529,  a  1 

335  and  current  liabilities  off  to  ,  u,-  .  ,  •  ■  ,  durtlon  of  $9,242,120  from 

'$5,621  349  from  $6,612,138.  .lamaica  Public  serv ice  Limited  re- i  $91,224,959  reported  a  year  ago.  1 

i  '  t'oMnr  ports  earnings  on  a  steady  basis  for;  penses  have  been  reduced  by  ? 

ine  r.xe.nanKC  ra  i  .  ,l,p  ,T,rinrh  of  September.  Gross  for  ;  2X2.502.  from  $8n.f,9:;.5SO  10  $7201 

I  The  directors'  report  to  share-  the  period  al  $62,991  compares  vviili  ,  U7g,  leaving  net  for  the  9  nion 

'holders  reads,  in  part:  $63,809  last  year  while  net  earnings  .  at.  $9, 971. ,451,  a  reduction  of  $5.'’ 

'  "During  the  year  under  review  are  sligliily  lower  at  $25.l8t  and  stii  - I  918  from  Ihe  .$10,.53i,;:7ii  rrpotleil 

.  there  was  a  further  decline  in  the  pi,,. ,,  ;|ftpr  rbarges  at  SI"', 1S2  compare  !  \ear  ago. 

■jvaliio  of  the  currencies  of  some  of  ^viili  .517.219  m  1932.  '  IVilIowing  are  the  gross  enrnin 

the  countries  served  Iiy  your  eon-  (.'ur  i||(.  12  months  ending  Septem-  expenses  and  net  earnings  for  I 
'trolled  companies,  resulting  In  siib-iEer  gross  is  down  al  $793,190  from  1  uiontli  of  Sepienilier  and  for  the 
!  stantial  exchange  loss  on  remiftan-  .$794,643  and  net  of  >:!26,H6 1  compares  months  of  tiie  coiTipaiiy's  fisc.'il  yt 
ires  ■which,  together  ■with  premium  .$;;17,519  wliile  siiriiliis  after  ended  wiih  Sepipmher: 


ment  released  at  the  week  end.  Net  1932.  Operating 

earnings  for  the  period  at  $3,003.-  ' 

328  compared  with  $3,722,576.  -loved  by  $919..!80  from  the  figure 

_ ..  r  ♦-If*  o$-  I  septemher  of  lasf  vpar  and  net 

year  affo,  a  reduction  of  Silli.C-ti.  '  ,  <...•»  cNro  oro  i.  *.1 

i  revenues  of  $2,058,858  showed  a 

'  I'or  the  nine  months  ended  sep-  .  -  -.-Oix.vo-  4^  au  4.  e 

:  fember  the  eompanv  reported  a  decline  of  $  809)8 1  from  the  net  of 
'gro.s.s  rovcnue.of  $81  .'982.529,  a  re-  ;  ^eP'rmher  1932. 

duetlon  of  $9,242,120  from  theLj'/""’  .laniiary  1st  to  September 
'$91.224.9.59  reported  a  year  ago.  -'  tb  gross  revenims  of  the  aB-in- 


ISIelQ 
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Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

L'actories,  Schools,  Lawns- 
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Also  for  partitions  or  safety 
guards. 


I'or  real  fence 
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rtnd  estimate) 
furnished  on 
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. 


with  .517.219  in  1932 


Following  are  the 


venues  aiiioiinted  lo  $907,372.  a  de- 


For  liie  12  monihs  eiullng  Septem-  expenses  and  net  earnings  for  the  -  '  $1.691. 4. ih  as  compared 


.''lannfarlnrer*  of  Hlgli-Grado 


Knifted  Underwear,  Hosiery  and  Outerwear 


I’.AIII',  Oii».  H|{  8N 
AL.VIo.Mi;,  Ont 


MII.I.S  AT 

Hll  8\TFOHH,  Ont.  I.ON  DO.\,  Onf.  X\  A  Tl  n  F  tin  D.  Ont. 
Ont.  toATICOOK,  Uae.  nnd  ST.  IlVAM.M'Iti:,  Uoe. 


(icneral  Office; 

PARIS.  Ont. 


Selling  tgenlx  to 
^  Mh'tle'ale  Trade: 
jUfilEJOHY  t.ORDOV  &  S0.\, 

kLiMiri;!) 

loroiito  A  Montreal 


on  Interest  charges  payable  in  F- ' rhaigeo  is  i 
IS.  funds,  resulted  in  an  exchange  ( 
loss  for  the  year  of  over  $20ii,tMio  .  <',,mp,Trat 
;  To  provide  for  any  additional  toss  j 
!  which  might  suhsequeiitly  result  ! 

I  from  the  conversion  of  net  riirrent  i G’-o"  **miM 
assets  in  these  ronntries,  a  further;^'’* 

I  amount  of  $inn,qi3u  ha.s  b'-en  i’'’*  !  "^,'2  |vi„,"[i 

I  aside  out  of  consolidated  surplus, 

I  which,  with  similar  provision  made '(-,ro*s  -.mms 
in  the  previous  year,  makes  a  total  ,  Nri  rnriiiiian 
of  $200,090  set  aside  for  fibs  pur-  Surplus 

PO.se.  Isierlma’Hrt'i: 

"The.  properties  of  yonr  con- ;  _ 

trolled  companie.s  have  lioeti  well  !  wyi  •  1 

i  maintained  and  closely  supervised. !  IVleXICO  I 
During  the  year  $3i).5.l'i2  was  ex- 1  Increase 

I  pended  on  capital  account,  prin- 1  _ 

cipally  for  small  extensions  to  con- 1  Tonnio  Ru 
tied  new  customers  and  iiiisccl-  Toronto.- 


barges  is  up  al  $2i:;,68.S  from  $295, 


mip.iratlvo  figures  follow; 

Mr»nth  rtf  S^ptrmh^i 


G,rc 

.  ^(>2. ‘>0  1 

$h«.R0‘> 

Noi 

)  F'H  1 

.  .  .  1  «  4 

26.*)  40 

5  in 

pill." 

n  M  r*  r  r  1 

1  7.249 

Monlhn 

Ending  Septernb^r 

30. 

nn 

1032 

Crr 

* 

.  .  .  $70,M00 

$794.(1  13 

NVi 

1  rn  r 

nifiqA 

.  .  .  32ti.Rri4 

J 1  7.S  n 

Sur 

plus 

utter  4;| 

2ii.6a« 

20^.823 

1 

ll.r  , 

flbo\'e 

b;;ure^  fonvcrled 

froni  C 

Sle 

rlin;* 

fit  Hie 

ra le  ol  $ 4.86  i  ^ 

lo  ibrt  £. 

sKrTKMfmT-: 

ir>r<j  hrrr. 

$  %  ^ 

t i.i'.'i.B.'i?.  tn.n4t.07s  e.tTO.'tn' 

s.iTo.noK  r».f;2i."iOJ  i.46i.4nK  i 

_  .  j  l'!x(»r 

n.on3.n2«  a.72C.n7«  710.24T  ■ 

NMNK  months  ♦*'') 

11.TI  IOT-4  lipiT. 

$  t  51 

81.182.621  1l.224.1.xn  1,242.42ii  ' 
72.011.078  R0.fi10..780  8,282..502  i  hqi 

9,971,451  10..5ai,:i70  B.59.918  i  N'l’t 


witli  llie  same  monllis  of  last  year. 

I'be  siiinniaiy  for  the  montli  of 
.''cplemlicr  and  (lie  nine  tiiotillis  pe¬ 
riod  folldws; 

.sKl’Tl'MnEU 

lisa  11.12  IlrrrPiisP 

$  s  $ 

Or"."  14.(182,057  ir,, 211. 524  1.129.467 

i:x|.rri«.H  12.020,109  I2.9',2,.'i79  949.080 


108,216, 2R(t  t20.62M.59  12.40.5,179 
107,008.907  118,019.6.10  10,710,720  | 
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trolled  companie.s  have  noeti  wen  m .  •  <  i-.i..  r-  •  ' 

I  maintained  and  closely  supervised. !  MeXICO  Utility  EamuigS  AM  DAU/CD  DATCC 

During  the  year  $3i).5,i"2  was  ex- 1  Increased  During  September  Ull  lUirLill  A/lliiU 

I  pended  on  capital  account,  prin- 1  _ "  i 

cipally  for  small  extensions  to  con-  |  Tonnio  Bureau  The  Fiiiancial  Times.  .  .  F  ~ 

tied  new  customers  and  iiiisccI-  Toronto.- Gross  earnings  of  Mex-|  City  or  Quebec  Asks  Power 
laneous  iniprovements,  .No  expen- i  ico  'J  ramways  (,'ompany  and  siibsi- 1  Company  to  Discuss  Rate 
ditiire  on  capital  account  has  been  diaric.-v  for  .September  amounted  to'  Question 

undertaken  for  the  current  year,  $205,181  compared  with  $232,399  ini  _ 

other  than  that  required  for  ordin-  September  of  1932.  Net  earnings  ^  ^ 

arv  routine  extensions  and  better-  showed  a  deficit  of  $78,743  as  com-  .  Quebec.  1  he  Quebec  city  council 
ments.  pared  with  $9u.208  in  September  of  passed  a  resolution  inviting  the 

"The  issue  of  $990,000  one-year  1932.  Gross  earnings  from  .January  otficejs  of  the  Quebec  Pijivver  (  oni- 
notes  due  1st  June,  1933,  referred  to  I  1  amounted  to  $2,082,959  compared  Pany  to  meet  them  for  further  discus- 
m  the  previous  report,  was  reduced  i  with  $.’.2u6,910  during  the  corre-  9^  th®  report  compiled  by  a 

bv  $100,000  during  the  year,  and  a  '  spond  ng  period  of  last  year.  special  committee  of  engineers,  sev- 

further  reduction  of  $100,000  has  :  Gro.-s  earnings  of  .Alexican  Light  months  ago,  relative  to  electn- 

been  made  since  the  beginning  of ,  and  Power  Fompany  and  subsidla-  rates  in  the  city, 

the  current  year.  The  balance  of ;  ries  for  September  were  $685,986  It  Is  now  thought  that  renewed 
$700,000  outstanding  have  been  re- ;  compared  with  $723.9;3:{  in  1932.  negotiations  between  company  re¬ 
newed  for  one  year  to  mature  1st  .  Net  earnings  for  September  of  presentatives  and  the  city  fathers 


MAY  COMPROMISE  NICKEL  BUYS  MORE 
ON  POWER  RATES  SUBSIDIARY  STOCK 


Takes  Further  25,790  Shares  of 
Ontario  Refining  From  Ame¬ 
rican  Metal  Co. 


The  Quebec  city  council  .New  \ork.  The  American  Metal . 


ing  f^ompanj’  for  $3,000,021,  includ¬ 
ing  dividends  accrued  to  October 
lltli. 

The  American  Metal  Company 
has  purchased  from  certain  minor¬ 
ity  interests  in  the  Ontario  Tlefln- 


Trrosurct 
A.<  .  McMlLL\\ 


TrpttfU^ef 

P  HUTUHIS')>J 


GROW  INDUSTRIALLY  WITH  CANADA 

I'or  confiiJential  co-operalioii  and  data  (gratis)  on  all 
f.Tctors  relating  to  branch  plant.",  wateliousing,  Cana* 
di-in  representation,  etc.,  and  natural  resource*. 


Industrial  and  Natural  Resources  Department 

SLlATinbilAI  riAlllA/AVI 


fiin'led  debt  of  the  controlled  coni-  l')o3  pcriy  holders  of  the  ci 

fianies  w-as  reduced  bj'  $222,190 1  - *— — — *  |(|iiestion  of  municlpalizat.i 

through  operation  of  the  respective  Po-ivcr  Corp.  of  Canada  I  electric,  lighting  system, 

"  "Vhl  conJolidated  operating  state-  Redeems  More  Debentures  |  of  engineers  which 

ll^^^ovreJ'^r'  tlios-;  ^of"  last  J  ,A.  iHe  anu'ua,.  genera,  meeting.vf  i-J-w  up  the  report  c^slste^^ 
year  and  your  directors  eonfidently ,  Power  <  orporatioii  of  Canada.  |  'nEVnpcrs  and  Kdoiuird 

expect  that  after  providing  for|Ne,shiH,  president,  who  presid.M,.,'!'  I'.m.i-.ini 

capital  expenditures  and  sinking  I  staUil  that  the  corporation  con-  engineer  Q  - 

fund  rf'du*'t iotjB  of  Hio,  funded  defd  ■  firnu;'  its  policy  t>f  rctlfoining  ilsj  ^  ~  ^  , 

of  the  controlled  oomiianies,  a  fur- 1  •nit.^huirling  dehonturo,;.  juid  that  aiShawinififan  AfltlCiPd 
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Barcelona  Traction  Had  > 
Increase  In  September  Net  j 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  While  operating  costs  j 
for  Barcelona  Traction  for  Septem-  . 
her  were  higher  than  in.  the  previ-  I 
ous  year  by  100,230  pesetas,  gross  j 
earnings  from  operations  were  also 
higher  by  168,872,  at  8,966,671  pose-  | 
ta.s,  leaving  net  for  the  month  a  I  i 


of  the  controlled  companies,  a  fur- 1  oiii.-L.iidiiig  del)entui( 
thcr  sum  of  at  least  $799,090  will  ;  lurth.  r  amount  ol  f 
be  applied  in  reduction  nf  the  cur-  v.il.n,  q.-is  l,een  rcrlpciiied  and  can 
rent  floating  indebtednes.s.  Your  (  fill  ■!  since  the  cl<)S(.  <if  fiscal 

directors  regret,  however,  that  as  ;  yiar,  iliis  liringing  iIk 


perly  holders  of  the  city  on  the  from  some  holders  who  had  rights  g  H'jc  672  nn  ,bv  68  552  pesetas  P’or 

(Hiestion  of  municipalization  of  the  parlieipato  in  the  sale.  The  net  fhe  nine  months  ^ 
lelectrio  lighting  system,  will  not  proceeds  .0  American  Metal  from  SlrS wL^S^lS  OT9.  an 
j  he  necessary.  the  t.ran.saction  will  amount  to  $2.-  jn^rease  of  1.861.309  pesetaa  and 

1  The  committee  of  engineers  which  170,900.  ...  net  for  the  iveriod  at  54,630,990  was 

'drew  up  the  report  consisted  of  B.  Through  these  tr^sact.ions Inter-  than  In  1932  by  528,798  pe- 

'  \.  Boss  and  Arthur  Surveyor,  iwo  national  Nickel  will  own  67,790  gefa.8. 

L\Ioriireal  engineers,  and  Edouard  shares  of  Ontario  Refining  stock  ‘ _ 

i  Hamel,  engineer  of  Queboe.  and  American  Metal  23,324  shares. 

_  _ _ As  there  are  100,000  capital  shares  OslCT  Named  Head  Oi 

j  Shawinigan  Anticipates  wiif'be^nfy  shares."  Calgary  &  Edmonton  Corp* 

I  No  Shortase  of  Power  TI'o  Hnta'rio  Refining  Coinipany 

_ _  owns  tlio  electrolytic,  copper  re-  Winnipeg. — At  the  annuel  meeting 

01  »  41,0  nrn  Oht-  At  Its  CaJgary  &  Edmonton  Corp.  held 

Mant  Mi.ster_  copper  for  Interna.  winnine..  favorable 


Calgary  &  Edmonton  Corp. 


per  re-  Winnipeg. — At  the  annuel  meeting 
At  its  CaJgary  &  Edmonton  Corp.  held 
Intern^  this  week  In  Winnipeg,  favorable 


directors  regret,  nowever,  inai  as  ■  , .  ar,  mis  iiringiug  me  i(,i;ii  re-  Three  Rivers.— ue.spi re  me  pro-  ,  .  |,i(,,fpr  copper  for  Interna-  -  . - . 

existing  monetary  conditions  still ,  dempiion  to  date  to  $l,.',.'>.'i,()()ii.  'I'lie ;  longed  absenre  of  rain  that  has  Nickel  is  refined.  Also  the  week  In  Winnipeg,  favorable 

make  It  impossible  to  market  |  manuiement,  stated  .Mr.  Nesbitt,  1  caused  an  abnormal  lowering  of  the  rioea  some  custom  smelter  comment  was  made  on  the  com- 

securities  on  reasonable  terras,  con- ;  ( or'iiiuc  to  effect  ail  possilde  eco-|  level  of  ull  la'aes  and  rivers,  the  Operations  were  started  pany’s  present  financial  condition 

sideratinn  cannot  at  present  bc|m'Ki'  .>,  and  in  (••  nelusion  he  |  Shawinigan  Water  and  Power  Font-  j,^  September,  1939.  with  an  initial  and  prospects.  The  members  of  the 

given  to  the  matter  of  resuming  I  stated  that  he  wa.v  nut  without  hope  ;  pany  power  houses  have  not  been  eapacit.v  of  19,999  tons  of  copper  prevlmis  hoard  were  re-  elected,  H. 

preference  dividends.'’  ;  thet  the  current  vear  wcnihl  result  ,  affected  and  the  officials  of  '**9  j  |,',Q.i,f hi y.  The  company  wa.s  incor-  F-  Osier  named  president,  and  D.  C. 

The  company's  annual  meeting ;  in  u  more  satisfadory  .showing.  ]  company  have  not  yet  feared  eny  |  jj,  Aiiril.  1929,  with  the  Coleman  vice-president. 

will  be  held  in  Montreal  on  Novem- '  - - -  ,  power  shortage,  declared  John  I  American  Metal  Company  of  Can-  The  meeting  was  advised  by  H.  F. 

her  16.  '  Dom.  Securities  Issues  Frege, au,  local  manager.  I  ada.  holding  42  per  cent,  of  the  O.sler  that  the  new  well  being  drlll- 
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Board  Is  Named  In  B.C. 
Electric  Employee  Dispute 


'  Dom.  Securities  Issues 

Booklet  on  Beauharnois 


;s  Issues  '  Frege, au,  local  manager.  ada, 

p  L,  .  I  If  conditions  become  worse  wtih  |  gtaek. 
n  oeaunarnoiS  the  coming  months,  preventive ; 

-  measiiroa  will  bo  adopted  to  avoid  i  *p  p 

hociilet  on  Beau- 1  power  sliortage,  lie  added,  and  if;  °  ^ 


Kilectnc  r-mpioyee  l/ispuic  An  iniere.iiina  nociilet  on  Beau- I  power  .shortage,  lie  added,  and  it 

- -  '  hniiinis  Bower  i'oi'i).  inns  hern  pre- 1  it  is  neces.sary  to  decide  upon  re- 

Ottawa. — A  Board  of  Concili  iiion  i,,)-  disirihniion  liy  Dominion  |  siriciion.s,  the  industries  using 

IS  been  establislied  liy  Hon.  \V.  A.  S,  <  ■,;  ii  j.  s  (  'or|i.  I'le'  new  linancial  |  electricity  for  tlieir  lioilers  will  lie 


information  re  NATURAL  RESOURCES  in  WESTERN  CANADA  write  — 
K.  V.  Seibert — Sup't  Naliiral  Resources,  Winnipeg,  Manitoba. 


has  been  establislied  liy  lion.  \\..\.  Sc  ji  jes  ('or|i.  I'li"  net 
G<irdon,  Minister  of  l.aior.  U,  deal  ;;|i  ,,  im,,  of  llie  (niat,; 
with  the  dispute  ii  iwceii  tlie  I’l'i'- i  |  l,i  i..  d,  and  aB  aveilalil 


isli  Columbia  Kleciric  Railway  <  oni-  iii.ii 


is  e\-i  invited  In  retiirii  lo  coal  :is  a  I'licl 
I'oriiKi- 1  .Mr.  I•■|•egeall,  liowever.  is  con 


I';bi  i:vitii;it  «;  asoi.im 


iiic.s  were;  L’nitcd  Stales  76. .'[(C.’, 177 
ralloiis  (It  $1. (ITS. 732.  .J’eiii  13.611,611 


pany  and  aiiproximaicl.  ''409  '.f 

its  employees  in  \ancouver,  Yicio- 
ria  and  .New  West iniKsiev. 


Ilai  nings  of  Hie  corpor- 1  vinced  tlial  no  stieli  proeediin 


lie  i'lialli;ini,  Oni.  — 
'iiel.  (li.iseni in>;  toie,  May 
■on-  ,  was  a  I  i  lie  city  i oniici 
will  Hie  endor.sii I  ion  of  II 


!iii''ii  for  llie  fii'si  -six  months’ 


are  rcpc.i  ic  I 


$290,744,  servoirs 


ho  necessary,  liecuiiso  Hie  vasi  re-  ins  nio\e  ii 


Hie  company's  I  linads  of  al 


lal  Company  of  Can-  The  meeting  was  advised  by  H.  F. 
42  per  cent,  of  the  O.sler  that  the  new  well  being  drill¬ 
ed  jointly  by  Calgary  and  Edmon- 

_ I  ton  Corporation  and  the  Imperial 

T  Fv-  i  Oil  Company  wa.s  .spudded  in  on  the 

To  Discuss  Chants  In  _  21st  instant,  aLso  that  since  the 

Natural  Gas  Legislation  close  of  the  fiscal  year  .Miracle  No. 

- -  2  had  come  into  prodiietiou  at  over 

ini.  —  W'illi  only  one  iflo  barrels  per  day;  also  HiatSter- 
le,  .Mayor  I.  H.  Davis  ling  Royalties'  drilling  on  Ihe  eor- 
r  I  (iiincil  meeting  given  poration’s  property  had  now  reacli- 
111  of  Ihe  aldermen  In  ed  a  depth  of  over  4,59n  feet,  and 
call  a  meeting  of  ihe  that  Associated  Royalties’  drilling 
Ontario  miinieipalilies  on  Ihe  corporation’s  properly  ad- 


icl  I  n.ginecr’s  e.s'iuialcs  show  earn- 1  power  houses  are  the  least  affecle.J  j  inioie.'ded  in  natural  gas.  for  Ihe  pur-  joining  the  above  .Miracle  No. 


►tt.'iwH  — -  Ihp  iiDpDii.'tnoh  01  fj;  vVrieziiolo  ii.rjru.iu::  at'  A.  G.  .McCanrilosF.  <.  \':iiu:quvci  ,  ■  iu-  tncrcayin'i  fiom  $5:52.(100  fur  of  all  Ihose  under  tlio  eontro!  of  the  i  poso  nl  dL^euRsins 

hMiiti  in  Septonibrr  h>-  11 ''-.s.  '  .-i  *  *oi«jinbia  7.»">7.(>o^  hi  $2 1 1 bas  been  aiiDoinleJ  nr  inhor  rf  r'lo  yra;-  in;;;*  to  $5.oOO.OoO  in  1038,  when  Quebeir  Water  ( 'ominission.  Thosejnas  lesishition  an 

in'^r\Xn,'’  sio^  ^  '***  reeo’pnicnfiatir n  (0  f,i||  .ioHver.v  of  power  under  pre?-  reservoirR  regulate  the  flow  of  all  prnvineial  povern 

.  . -  V  — .-  L.:  I . A.aini-xxmmciidaium  .  . .  will  he  niadp.  i  llic  w;iipi"(  ..f  (he  St.  .Maurice. _ !oi)  reoiieiW-J'ta'  a 


for  of  all  those  under  the  control  of  Hie  i  pose  ofdiscii.ssiiig  changes  in  natural  now  on  a  3  hour  shift.  Il  was  ttdd- 
)cn  Quebec  Water  Commi.ssion.  Those  j  gas  legislation  and  approaching  the  ed  that  should  the  company's  f^voi  - 
es-  reservoirs  regulate  Hie  flow  of  all  provincial  governmcnl  with  agreed- 1  able  prospccls  materialize,  thc^rev- 

!iii)  if.iiiipg.'  ,fi'j  amcndiiient.s. _ iL,.;a)iJLe  would  he  iiiateriall.v  iinr^.ivcd. 


strong  market 

DEVELOPED  FOR 
CANADIAN  BONDS 


MONTREAL,  tNUVi:.lviHtK 


SECURITIES  ACT 
RETARDING  ROW 
OF  NEW  CAPITAL 


And  This  In  Face  Of  General  I.  B.  A.  of  America  Asks  Re> 


Weakness  In  New 
York 


definition  of  Liabilities  Im¬ 
posed  by  Measure 


\PT6sident  of  I,  of  Canada 

Says  Interest  Rates  too  High 

The  widely  held  opinion  that  in-  I'irnt,  a  balanced  federal  buduei: 
terest  rates  in  t.'anada  are  too  high  second,  cheap  money  for  busines;. 
in  relation  to  capital  conditions  and  indtisiry;  and  third,  n  comproin- 
throughout  the  world  was  concurred  i.sc  betwron  debtors  and  crediior;-- 
in  by  Ward  C.  Pitfield,  president  of  wherc\er  ihc  situation  warranis. 


the  Investment  Bankers’  Association 


CONSTRUCTIVE  FACTORS  HOT  SPRINGS  MEETING 


of  Canada,  in  addressing  the  annual  Mr.  I’iificld  said  that  the  rcccni  .‘^le  - 
dinner  of  the  Montreal  Bond  Traders  cessful  flotailou  of  the  large  Itomi 
Association.  The  present  rate  stan-  nion  of  Canada  loan  in  London  on 
dards,  he  observed,  were  an  inherit-  favorable  terms  reflected  the  birli 
ance  of  those  archaic  days  when  standing  of  Canada’s  credit  abroad. 


Strength  of  Sterling  Helps  In-  Investment  Bankers  See  Lack  of  ®  struggling  colony,  and  He  pointed  out  that  the  Dominion, 

vestment  Demand  —  Cor-  Capital  Market  Due  to  Presi-  advocated  a  scaling  down  of  the  through  the  goveinment,  disc  lunged 

porations  Reflect  Improve-  dent  Roosevelt’s  Financial  t^yVa^Ta^rto^eSv^y' 


porations  Reflect  Improve¬ 
ment  in  Canadian  Business 

Toronto  Bureau  The  Financial  Times. 


Legislation 


Toronto  Bureau  The  Financial  Times.  Hot  Springs,  Va. — Redefinition  Of 

Toronto.  —  The  market  for  Cana-  liabilities  imposed  by  the  Federal  Se- 
dian  bonds  strengthened  during  the  curities  Act  to  make  it  possible  for 
past  week,  in  face  of  a  weaker  trend  responsible  enterprises  to  meet  their 
that  was  displayed  in  the  New  York  requirements  for  new  capital  and  to 
security  market.  The  latter  mar-  co-operate  with  the  national  recov- 
ket  reflected  to  some  extent  uneasi-  ery  pro.gram  was  urged  In  a  resolu- 
ness  created  by  expedients  announc-  tjQf,  introduced  by  Henry  T-  Ferrlss, 
ed  more  recently  by  the  Washington  of  ihe  I’irst  National  Co  of  St  Louis’ 
Government  with  a  view  to  devalii-  ,  ^  . 

ing  the  dollar  further  by  purchases  •''^'d-te.  by  the  Investment  Bank- 
of  gold  at  a  premium  above  the  world  eis  Assocu.lion  in  convention  here, 
price.  The  effects  of  this  and  other  ,  ^  ‘ c’^Pi’Cssed  complete  j 

policies  must  be  more  clearly  defined  ''I’  Pnrposes  of  the  Se- 

before  general  confidence,  it  is  felt,  i,.,„ 


Mr.  Pitfield  presented  three  prim-  ship  of  ibe  Prime  Minister  dining  a 
ary  requisites  In  recovery  planning,  difficult  period. 

Opportunities  in  Bonds 

For  Yield  And  Enhancement  Possibilities,  With 
Reasonable  Security 

No.  2— C.  P.  R.  SECURED  NOTES  4 Vi’s  OF  1944 


Selling  on  the  bond  market  to- 


\ct  hut  pointed  out  that  "it  day  at  around  78.  the  4V2  PCf  cent. 


an  be  established  in  the  future  of  I  '  ^^^'onstrafed  that  the  effect  sinking  fund  secured  note  certifi- 

.security  markets.  Stimulation  „f  i  f*'*  dim  provisions  of  this  legisi.a-  - -  - - -  - - 


LofCanarfa  'SUBMIT  PLAN  ON 

1st  Rates  too  High !  Qp  , 

lMr.1t,  a  balanced  federal  Inidgel:  «  warm 

second,  cheap  money  for  buiines;.  UA||yT  i^AMnAMy 

and  industry;  and  third,  n  coninnnn-  1  /llll  I  vUlTll  llll  1 

i.sc  between  debtors  and  rrediiors  _ _ 

wherever  the  situation  warranis.  Pi-rnnso  t-.  — _  . 

Referring  to  llie  national  credit.  ^  ,  aym  nt  of  Interest  on 

•Mr.  Pitfield  said  that  tlie  recent  .‘^le  -  Income  Basis  Until 

cessful  flotation  of  tlie  large  Itomi  March,  1936 

nion  of  Canada  loati  in  London  on  _ 

favorable  terms  reflectctd  the  WILL  PAY  ARREARS 

standing  of  Canadti’s  credit  alirciacl.  I  _ 

He  pointed  out  that  the  Dominion.  I  p!__  _ *  m.  r\  \ 

tliroiigh  the  goveinment.  disc  lu, rged  !  Postponement  Only, 

its  full  obligations,  and  in  lliis  eon-  |  INot  Cancellation——  Sales  Im- 
neefion  be  paid  tribute  io  the  leader-  ;  proved  and  Operating  Econo-; 
ship  of  the  Prime  Minister  dining  a  j  mies  Effected  i 

difficult  period.  _ 

- j  At  a  special  general  meeting  of 

•  1  I  holders  of  the  6  per  cent,  consolidat- 

OC  in  mortgage  bonds  of  Brandram- 

AAA  A.^VAAVAO  |  Henderson  Ltd.  to  be  held  in  Halifax 

-  I  on  November  16th  next,  approval  will 

sought  of  a  proposed  scheme  of 

ment  rossibuities,  Wltn  I  arrangement  whereby  interest  on  the 
i  Security  j  junior  bonds  until  March  1936  will 

_ _  _  be  payable  on  an  income  basis,  un- 

i >  i-\r-  tnAA  interest  to  accrue  and  be  pay- 

J  lNLIIfc.3  4 /2  S  Or  1944  able  in  instalments  subsequent  to 

that  date.  A  letter  notifying  bond- 
.  .  ,  -J  I ,  •  holders  of  the  special  meeting,  and 

that  have  earned  considerable  sig-  ,he  proposed  plan  points 

nifieance  insofar  as  future  opera-  , 


The  sixth  of  a  series  of  advertisements  re^stating  the 
basic  principles  which  guide  our  trust  work. 


Every  Trust  Fund  Is 


nectioii  he  paid  tribute  1o  the  leader- 


SEPARATE 


VtRJUSTv 


“The  funds  and  property  of  each  trust  in  our 
institution  are  kept  separate  from  those  of  all 
other  trusts — and  separate  also  from  the  prop¬ 
erties  and  funds  belonging  to  the  institution 
itself.” 


tions  of  Canadian  Pacific  Railway 
are.  concerned  have  been  the  co-op- 


out  that  there  has  been  a  notable 
improvement  in  operations  of  tlie  i 


.security  markets.  btimulation  „  beyond  the  exnress  <=^^68  Canadian  Pacific  Railway  ,„easures  irndertakeii  bv  the  and  expresses  the  belief 

L"enSv1n  ^LXpel  “^‘uring  Dcember  iSth.  1944,  com^  and  it.s 

sav  thp^least*^  confiisfn-  Uncer-  i  of  capital  into  offer  a  straight  yield  to  the  inves-  owned  competitor  as  a  result  of  the  the  consolidated  mort- j 

iaintv  is  never  construetTve  ,  business  and  industry  as  represented  tor  of  over  5%  per  cent,  and  a  |  Royal  Commission  of  1932,  and  the  .sought  by  the  manage- j 

The  nlmnst  ceneril  iinward  treii.l  '  of  established  enter-  yield  to  maturity  of  close  to  "Vi  |  averting  of  a  Itirealened  general  emablc  the  company  to 

in  ihfx  r  M  Ti  icQiiPt!  mnnv  nf  whirli  While  abscucG  of  a  capit..il  per  cent.  Selling  at  a  discount  of  |  strike  of  the  running  trades  on  thci^.J'*'^,  piesent  difficulties,  j 


av  the  least  ronfnsin<^  Uncer-  uuiiiuii  now  or  cupiuii  inio  otiaiftiu  lu  tne  luvco- 

taintv  is  never  constructive  i  business  and  industry  as  represented  tor  of  over  544  per  cent,  and  a 

The  almost  general  unward  treu.l  '  '«sues  of  established  enter-  yield  to  maturity  of  close  to  TVi 

in  ihcr  N  n  nf  vvhipi  'Piii^es.'  While  ab.senco  of  a  capital  per  cent.  Selling  at  a  discount  of  .....  , 

are  ^  navable’irtL’  United  States  '"■‘'  ’i*-''  attributed  to  several  22  per  cent,  from  par,  the  issue,  in  wage  question  by  means  of  a  com-  ^ 

rnntin®  from  V  Iin  to  Vi  full  I ‘  '^c  major  one  was  declared  |  addition  .  to  providing  an  attractive  |  pronii.se  between  the  company  and  f'ob'lated  bonds  reads  as  follows; 

nn  nt  is  taken  as  a  reflecti.m  ..f  ! Securities  Act.  return  to  the  purchaser  at  to-day’s  |  the  labor  organizations.  adverse  conditions  whicl 

rchasp  of  sound  I’o.s.sihlc  default  of  millions  of  dol-  Icvelf,  provides  important  poten-  As  at  December  31st  funded  debt  rompany  in  common  witl 

ansmitsidp  of  the  ITnUed^  States  '‘'I '1  securities  which  ordinarily  I  tialitics  for  large  scale  enhance- j  of  u.P.R..  including  short  term  '»"ier  industrial  concerns  hai 

gne-h  a  movement  has  devVl'o  led  " "'ibl  he  rcf iindcd  during  the  rest  Of ;  ment  over  a  moderate  period  with  ;  notes  .and  equipment  oblig.ations,  to-  fi^ee,  the  rompany  is  com 

from  time  to  time  this  vear  Few  foreseen  by  in- !  any  improvement  that  may  develop  i  tailed  .$488,208,807.  Of  the  issue  un-  PoHed  to  .submit  to  the  Con.solidatec 

price  changes  occurred ‘in  the  Do-  bankers  if  the  Securit ies  |  in  operations  of  Ihe  company  and  |  der  review,  the  I'A  per  rent,  secur-  >!ortgage  Bondholders  a  proposal  foi 


strength  in  sterling,  which  has  in¬ 
creased  the  movement  from  t'anada 
to  Kngland  of  Canadian  securities 
payable  only  in  Fnglish  currency. 
'I'his  movement  should  have  an  iiii- 


(lomestic  issues. 


quite  common.  Abitihi  has  moved 
up  144  to  22.75:  Beaiiharnois  SVOs 
V  ere  ^4  higher  at  89. 7.5,  while  the.  5s 
were  stead.v  at  39.25.  Bell  'I'ele- 
pliones  gainerj  a  point  and  B.  C. 
T'elepliono  2  points,  while  R.  j 


.which  lie  clearly  and  directly  linked  j  reported  net  earnings,  after  all  ex-  Canadian  funds;  are  a  direct  ohli-  komc  basis,  for  a  limited  time.  | 

'the  Securities  Act  witli  the  nation- i  penses,  taxes,  etc.,  of  $24,627,410,  as  gation  of  the  eomp.any  with  priority  I  ’’Briefly,  the  situation  is  as  fol- ! 

wide  unemployment  situation.  j  compared  wtih  total  fixed  charges  over  preferred  and  riniiiiion  stocks:  1 I 

Risk  Held  Too  (ireaf  '  $23,619,529.  For  the  first  nine  and  are  secured  by  ;in  assignment  “On  Ihe  basis  of  a  liability  of 

I  '  '  months  of  this  year  net  earnings  of  all  unpaid  pun  base  money  or  $2n,ono  yearly  since  1926  for  sinking 

"A  reservoir  of  money  that  can  he  from  railroad  operations  showed  a  deterred  payments  owin.g  to  the  fund  on  first  mortgage  bonds,  Ihe  1 

translated  into  jobs  for  millions  of ,  drop  of  $559,919  as  compared  with  company  on  land.s  in  the  four  west-  company  is  in  arrears  to  Ihe  extent 

people  IS  being  held  liack  by  the  I  the  corresponding  period  of  last  ern  provinces  .sold  r>:  contracted  to  of  about  $39.090  00  tliat  aecnuiii.  It 
noeri  foi  clarification  of  the  liability  year,  an  increase  over  1932  forllic  be  sold  prior  to  the  is.siiance  of  the  is  also  in  arrears  to  the  e.vtent  of  ' 

sctdmns  of  the  Federal  Securities  first  eight  months  of  about  $160,000  notes  in  December.  1921.  which,  at  $64,099  for  sinking  fund  on  its  con- 

•11  over  the  l.nited  .  paving  been  turned  into  a  decrease  the  time  of  the  issuance  of  the  solidated  mortgage  bonds,  and  on  : 

hi, lies  corporations  are  ready  to  jm- ,  as  above  for  the  9  month  period  by  notc.s.  amounted  to  .^li.'i.onu.onn.  The  .March  15th  and  September  15th  of  j 
f.ertakc  the  necessary  financing,  hut  |  an  unfavorable  month  in  Septem-  notes  are  redeemable  at  lOti^  up  to  this  vear  it  had  to  default  in  the  i 

no  corpoKMion  director  in  his  senses  j  ppr,  when  net  showed  a  decline  of  December  ISth.  1934.  and  thereafter  pavment  of  <  nnsolidated  mortgage 

Uv  onHin^  uionth  last  at  a  declining  premium  of  ig  of  1  bond  interest  aggregating  appmxi- 

I  Ih'ff  m^tfo  Although  gross  earnings  for  per  cent,  each  5  year  period  to  ma-  matelv  $,50,iinn.  All  these  arears 

n  hi  f  ^h*  ;  the  first  3  weeks  of  October  has  turity.  The  trust  deed  for  the  notes  jamount  to  about  *141.999, 

nrioni  f’l'c  I  n  below  last  vcar,  piospocts  arc  stipnlafed  that  ail  funds-  received  -The  operations  of  the  company 


This  old,  established  principle  of  trust  service  is  generally 
known  to  most  people.  For  the  benefit  of  those  who  may  not 
be  familiar  with  it — and  to  refresh  the  minds  of  others — we  have 
re-stated  it  above. 

Stocks,  bonds,  or  other  property  comprising  a  trust  are  not  in 
any  sense  a  part  of  our  institution.  For  all  practical  purposes  they 
■re  as  separate  as  if  we  had  them  only  for  safekeeping.  In  no  case 
are  these  mingled  with  the  assets  of  our  institution. 

In  the  same  manner  the  stocks,  bonds,  and  property  of  each 
trust  are  kept  separate  from  those  of  other  trusts.  Each  trust  port¬ 
folio  in  our  vault  is  as  separate  as  individual  safe  deposit  boxes. 
Some  are  large,  some  are  small,  but  in  no  instances  are  they 
mingled  with  each  other. 

The  segregation  of  trust  funds  is  one  of  the  traditional  practices 
and  principles  of  trust  service.  It  is  one  we  adhere  to  rigidly. 

H’c  Invite  Enquiries  Regarding  Our  Services. 


Crown  Trust  Company 

\MLLIAM  1,  tlEAR,  President  JOHN  JENKIN.S,  Vice-President 

ARTHUR  LYMAN,  Vice-President  IRVING  P.  REXFORD,  Gen^Manafitr 


393  St,  James  Street 


Montrea  I 


(orporation  bond  list  where  ad-  filing  his  name  on  financing  tin- '  year.  Although  gross  earnings  for  j  per  rent,,  each  5  year  iienod  1 
vances  in  the  past  week  of  siihstan-  C-  ^ho  "oevr /’cn’  vpir«“nnH  '  ^  October  has  j  turity.  The  trust  deed  for  the 

liai  fractions  to  2  points  have  been  ^  i’"*’ ;  been  below  last  year,  prospects  arc  stipnlafed  that  ail  funds-  re 


l  ower  was  iV-  higher  af  S3,.5n.  and  i  ,  ’  •  .  ®  ^  ;  net  during  the  last  2  months  of  the  |  able  auniially 

Canada  Femcnf  a  point  higher  at  L,„.i(v  dealer  who  handles  $19  000  eainings  from  railroad  opera- ;  note  certificate 

Gatineau  5s  were  a  point  up.  ii-s  "oro  !  of  a  $|9  iioo  one  issue  iiablo’for  '  As  at  the  en 

(  anada  .Northern  Power  5s.  i  (1,p  miire  $19  009  000 ’’  ‘  e  materially  on  a  level  witli  results  sheet  of  Cana 

sons  6s  were  another  issue  to  gain  a!  ‘  ^nr  1932.  Special  income  last  year,,  showed  total  i 

lioini  to  77.  Effects  f'oiniilete  Sfoppace-  at  only  $4,537,426,  was  at  the  lowest  013.  Net  worki 

yen  York  Uonfusefl.  I  Amenrimenl  of  the  Seeiirities  Act  to  I  from  at  $39.88!).565.  i 

.New  York.  -  Confusion  reigned  en.ible  investment  bankers  to  do  :  sources  being  down  J52  811,1  41.  at 

generallv  in  Ibe  bond  market  ,  tiieir  part  in  tlie  interest  of  national  i k  i  ^ 

rhroiighoiit  last  week  a.s  bankers  j  recovery  was  urged  by  Mr.  Gordon  j  Bolstered  by 

bond  dealers  and  investors  debated  in  Ins  annual  address.  He  asserted  i  ?>  i 

the  question  of  inflatinii.  raised  con  Mli, it  President  Roosevelt  last  spring  '  stock,  of  ^b'cli  .  P*”s  9f  y-b.OO 

M'iciioiislv  again  by  the  President’s  i  slated  emidialically  that  Ihe  sccuri- |  ma.lonty  of  the  outst.and-  <  apiializatini 

radio  talk  of  October  22  in  whiclijlics  legislation  would  be  drafted  sol"’*’  share, s.  while,  with  the  impreve- 1  256.921  (£2.i.i( 
he  announced  his  plan  for  a  gov- 'ns  not  to  hamper  honest  business,  i  ment  in  general  business  conditions  ,  non-cnmulat ive 
’i  nnicnt  gold  market  aimed  to  raise  ilml  th.il  in  its  actual  operation  ( pe  I apparent  since  the  be-  par  value. 


net  during  the  last  2  months  of  the!  able  auniially  for 
year,  earnings  from  railroad  opera-  note  certificates, 
lions  for  Ihe  full  12  inontli.s  will  he  i  As  at  tlie  end  ■ 


ciirity  dealer  wlio  handles  $10,000  ,ur’f,.ii  i-t  _ „.!ii  i,o 

worth  of  a  $|0.iioo.ooo  issue  liable  for  '  °  ^  ^ 

the  entire  $10,000,000.’’  ioo.  '''  ""  T 

for  1932.  Special  income  last  year. 

Effects  f'oinplete  Sfoppace-  at  only  $4,537,426,  was  at  the  lowest 


Canadian  Bond  Safes 


^n  analysis  of  Canadian  bond  sales 


dciiieveu,  Iiei  ini  ine  mourn  u  ,  purposes,  wiin  a  guarantee  mat  tor 'a  loss  of  $334, 2sx  witiiniii  provision  solidated  mortgage  bondholders  as  - - 

reveal  some  improvement  over  that  |  (he  4th  and  earli  succeeding  ,vrar  for  depreciation  of  fixed  assets.  In  they  stand  at  present  shall  revive,  Canadian  Bond  S'o/p« 

for  October.  19.32.  Indications  are  |  of  the  term  of  the  notes  tm  less  :pr]f,itjon  to  ilii.s,  iho  directors  have.  (p>  To  further  safeguard  the  OOHO  rTOfes 

that  with  further  moderate  .gains  in  :  than  $300,090  woul.l  he  made  avail- ^  of  il,e  report  of  the  nti-  consolidated  mortgage  bondholders - - - 

net  duiing  the  last  -  months  of  'j’f' i  able  aunuail.v  for  ihc  purchase  of  rhiors.  considered  It  adMsable  to  set  the  company  is  to  covenant  that  no  4n  analysis  of  Canadian  bond  sales 
Gn^tfs  for"l'he^nM'^m  mornh*-  wm  he  ’  certificates.  ;„P  .,,1  additional  re.serve  of  $29,000  dividends  will  be  paid  so  long  as  up  to  October  30ih  1933.  compiled 

marnriaiiv  nn  1  .v'ei  reJ.iits  '  ^  f  n  r  -I’’'.;’”'"''  ■  f'”'  '‘aii  and  doubtful  debts  and  have  any  part  of  the  6%  Interest  on  the  by  A.  E.  Ames  &  (  o.  Ltd.,  shows  total 

fnr*  io^  ‘  <sJ,^ee\Mi  \nenn,e  •!«  ^enr  also  foiitid  it  neccssarv  to  Write  off  consolidated  mortgage  bonds  is  in  to  date  of  $475,288,923  as  compared 

nniv“iA  ?.,e  1".  n,  ih„  w.'Jest  ‘  I  ",  ,  '  ‘  J  aboil  1  $120,909  from  the  book  values  arrears,  or  not  provided  for  in  cash,  with  $373,2.34,858  for  the  same  period 

nLm  -fer  n^n^  rf  lias  shown  f  jnve.stments  and  inventories;  this  nor  until  the  next  current  instalment  of  1932,  and  $1,031,013,179  for  the 

uM  ev  rLem.«^  i,nfree«  hein"  inu  '  e- 'Tr  I  "  riie-off  being  intended  lo  bring  the  of  intcrcsf  is  available  in  ca.sh.  same  period  of  1931. 

all  extraneou-s  source,  bein.,  d  u  ^  $o..81 1 ,1 4 1,  ,it  iiwi  1  imiis  <  "t  rent  ,  current  marker  .  ,  v  c  These  are  classified  as  follows 

materially.  Income  from  invest-  liabilities  of  $12,921,579.  Frc.fit  and  Foundation  For  Jinocess.  _ _  o.,o,  , 4-n.  ■ 


As  at  tlie  end  <>f  19.32  tlie  balance 


nfitsed.  !  Amenrimenl  of  the  Securities  Act  to  I  revenue  from  [  at,  $39.889..56, 5.  v  ii  h  current  as.sets  of  | 

fusion  reigned  cii.ihlc  investment  bankers  to  do  :  “  sources  being  down  ^  $5,^811,1 41,  I  J'mcs  ‘  "rrenC  j„  (jp^  en 

bond  market  ,  tiieir  part  in  tlie  interest  of  national  j  u  <  '"V**^*"  M'ohililies  of  $I2,9l1..<i9.  Frc.fit  andj^.plp^j, 

V  a.s  bankers  j  recovery  w.is  urged  hy  .Mr.  Gordon  surplus  was  .shown  at  $16<.-  -TPe  fjrst  mortf 

restors  debated  in  liis  annual  address.  He  asserted  dividend  Pa'd  on  <  onsoltdaled  ;;t;<i,ni:,  ,anrl  in  addHion,  ;i  land  siir- !  si55.9on. 

inn.  raised  con  Mh, It  President  Roosevelt  'ust  -spring  ,  o„tsrand- i  .'r'large  ranking  ahead 


< 'apilalizat inn  con.'d.sls  of  $137, 
256.921  (£  25.703.4771  of  1  per  cent, 
non-enniulat ive  preferred  slock  of 
£  1  par  value,  and  $:!35.orin.ooo  of ' 


write-off  lieing  intended  lo  bring  the  of  Interest  is  available  in  ca.sh.  same  period  of  1931. 

figures  in  line  wilb  current  raarkef  These  are  classified  as  follows: 

vnlnos.  Foundation  For  J^nocess.  Government,  $431,112.7.50;  Munir, 

■'The  first  mortgage  bonds.  "In  view  of  present  uncertain  con-  pal,  $40,491,175:  Cortioration.  $2.- 
amounting  to  $155,900.  constitute  a!ditions,  it  is  not  possible  to  fore-  775,000;  and  Railroad  $1,900,'000. 
charge  ranking  ahead  of  the  con-  cast  operating  results,  hut  the  di-  Of  the  total  there  were  sold  in  '  kin- 
solidated  niorlgagc  bonds  and  It  i.s  rectors  are  of  the  opinion  that  this  ada,  $342,289,175:  in  the  Fnited 
therefore  all-important  in  the  inter-  arrangement  will  provide  the  foun-  States.  $60,000,000  and  in  Great  Lril- 
esi  of  the  eonsolidated  mortgage  dation  for  success  by.  first,  ereat-  ain,  $72,999,750. 

I'ondliolders  lliemselves  that  these  ing  a  capital  structure  which  will  The  following  is  a  comparison  of 
prior  obligations  be  met.  Fndcr  not  involve  burdensome  fixed  sales  by  months  during  the  past  ihrc 
prc.cent  conditions,  it  will  tax  the  charges  during  the  recovery  period,  years:  — 


the  week  was  ■!  decline  in  practical-  "The  greatest  obstacles  in  the  prac-  that  fixed  charges  of  the  company  i  stork  were  paid  at  varying  ralrs 

Iv  all  T’  S  governmenf  securities,  tical  operation  of  this  law  are  con- '  wBl  again  be  fully  rovered  as  a  re-  from  .Taniiary.  1883.  to  .lamiary. 

Iiirn  setbacks  in  railroad  and  piih-|  lnined  in  the  indefinite  liabilities  i  suB  of  operations  for  the  current  1911,  when  they  were  placed  on  a 

ic  utility  bonds  and  nioderate  i  v.  hicli  are  imposed  upon  industry  and  I  year,  which  It  is  likely  will  prove  10  per  cent,  basis  and  paid  regii- 

slren'-lb  in  industrial  issues  ralcii- Mipon  security  dealers.’’  he  said.!  to  be  the  low  point  in  operations ,  larly  .at  that  rale  to  .Liniiary.  1931 : 
l  iled  "to  benefit  bv  inflation  liecause  !  “From  the  iong  established  legal  doc- |  and  earnings  for  the  liig  transpor-  5  per  cent,  was  paid  during  1931. 


!  company’s  earning  capacity  to  the  and  secondly,  by  permitting  tlie 
ntinost  to  (irovide  sinking  fund,  in-  accntnulallon  of  necessary  working 
terest  and  principal  on  the.“e  first  capital. 

I  mortgage  Imnds  whicit  maiiire  Oc-  "The  arrangement  is  designed  to 
toher  1st,  I9:;6  put  tlie  company  in  a  position  sue-  j„r 

j  Operations  Improved.  Icossfiilly  to  compete  for  all  busi-  M 


>r  ease  in  adjusting  prices  to  a 
clianging  situation  where-  adjust 


trine  of  presumptive  lionesty.  flie  tation  organization. 


larly  at  lliat  rale  to  .Inniiary.  19:!l :  I  '•Snlisiantial  economies  ba\e  al-  ness  obtainable.  At  the  same  time 
5  per  cent,  was  jiairi  during  1931,  ready  been  and  arc  licing  effected  it  will  remove  the  risk  of  forced  or 
and  dividends  were,  omitted  as  from  by  the  management  and  no  effort  liquidation  which  under  present  | 


I'm  1 1 12  nil 

Ian  120.349.621  46.162.086  20, 192. (, I" 

rah  26,909.933  2  1.270  069  .’09  00-1 

Mar  43,302.612  33.724.177  983,7  :8 

Apr  56,128.900  12.074.388  13.344,33  1 

May  670,386,326  23.675,320  3  644,84  I 

Inn-  32.235.397  20.739,081  90.233,692 

(ulv  7.467.700  27.3  1  7.717  2  7,4  1  3.3  3  1 

Aui;  2.001,639  9.419,968  92.4n2.22> 

.Sapi  30,982,400  73,191.947  779.80'! 

On.  1,048,629  1 0  1 .640. 1  03 '22  5.3  3  7./ I  i 


law  has  Iicen  made  to  swiiif 


Developments  of  fhe  current  year  .luly.  199,2. 


ment  would  be  imieli  more  difficult  '  presumptive  guilt  and  seems  lo  con 
for  railroad  and  utility  corpora- 1  riude  that  makers  and  sellers  of  .se- 

oiirifies  are  presumptively  corrupt. 
_ _  I  He  fJecliireri  that  the  present  law  ve- 

Postpone  Interest  on  Bonds  i"i<'ves  all  re.sponsibilit.v  from  .he 
a  »  purchaser,  fosters  litigation  and  in- 

Of  Architects  BuUding  ivites  spurious  nuisance  suits  and 
‘  spurious  claims. 

Omissions  IiivoItp  Great  Risk. 


Investment  Bankers  Listen  to 

Advice  of  Financial  Journalists 


I  is  being  spared  to  reduce  operating  conditions  would  seriously  jeopar- 
enr  ts  and  ex|icnscs  and  to  increast;  !  dize  the  security  of  the  consolidated 
.efficiency.  While  .-Icady  progress  I  mortgage  bonds  and  might  even  re- | 
ihas  tiecii  marie  in  this  direction,  suit  in  exhausting  the  property  to 
I  nevorllieless  the  continiicd  decline  in  |  pay  current  loans  and  first  mortgage 
I  price.s  along  witli  the  decrease  in  i  obligations. 

\o1iime  of  sales  makes  it  impn;3sit)le  !  "The  company  has  asked  the 
to  earn  present  fixed  charges  and  to:trustee  to  call  the  nece.ssary  ineet- 


1.03  1,0  1  3.1  79  3  73.23  4,838  4  7  3.288.9  2 'i 


Issues  Sold 


I'ity  of  Fort  Arfhiii. 


spurious  claims.  !  Springs.  -  The  novel  spec-  tilings  done  in  the  past  l)\  |  ^  necessary  operating  ^  ing  of  consolidated  mortgage  bond-  Ont..  $16,561.54.  55r.  J*'  ins.:  $::5. 

n„.Uyt.o.c  I..  I  „  r.  ..3  i-i  1  i  '-iTlT  of  newspaper  men  advising  members  of  .y, air  organiz.-ition  ,  revenue  !  holders  in  accordance  with  the  pro-  991 . 12.  5iiG ,  .90  ins.;  $215  275  1;. 

Oniissmns  InvoUe  Gre.it  l.isk.  ;  bankers  on  their  public  rclatJons  W  oo<l.  '  inanci.il  <t  Kor  of  f-nnipany’s  products  have  a!  visions  of  the  trust  deed  so  tliat  5toC',.  15  yrs.;  Dynient,  Anderson  A- 

Mr.  Gordon  stated  that  the  Sectiri- ‘  presented  at  the  in^vestment  I  lie  I'  ’'"’";/"'"  Biat  the  position,  and  tlie  the  propo-sai  may  be  submitted  to  Co.,  Griffis.  Fairclough  .t  .Norswi  r 

lies  Act  should  he  modified  .so  that  |bankers  convention  liere  this  week,  need  foi  liie  h-inkois  to  gpppi.,)  pfforts  wTiich  are  being  pul  and  considered  by  them.  This  meet-  tliv  and  Gociiran.  .'\iurray  &  Go.  oft. 

the  liability  .sections  would  be  rca- i  Invited  to  give  theirvicws  in  a  the  people  of  ihe  count  ly  nf  Iboir  : .  '  Vo-  mg  is  being  called  for  November  at'iT.  yield  5.80^. 


Bondholders  of  Architects  Build- 1  Omissions  Involve  Greiit  KisK,  ;  hankers  on  their  public  relations  llowaid  Wood.  liiiancial  odilor  of 
ing  Corporation  have  been  advised  j  Gordon  stated  that,  the  Sccuri-*"^^  presented  at  the  investment  The  (  hicai:o  Tribune,  said  that  the 

that  the  company  will  be  iinable  to  i  *  should  he  modified  tiv.t  i  hankers*  convention  here  this  week,  need  f»>r  tlie  bankers  to  convince 

pay  interest  due  November  l«t. '  „Vo  liabililv  sect^I  woilw  be  rca-  Invited  to  give  their  views  in  a  the  ,.roplc  of  the  country  of  their 
1,133.  on  their  Ponds,  ana  'n*"  "  “is„n;,l,le  and  Ihe  complex  procedure  forum,  several  financial  newspaper  integrity  was  of  far  more  impor- 
proposed  to  take  advantage  oi  'ne  j„volvc.d  in  registration  .'-iniplified.  experts  did  so  bluntly.  They  scored  |  lance  Iban  increly  directing  their 
60  days  of  gracp  provided  under  tiie  asserted  that  inclusion  of  abso-l<he  deliberate  withholding  of  news  j  aiiention  lo  investors.  It  must  be 


revenne.  nomeis  m  accuruauce  wiiii  i  iic  |mo-  ..mi, 12.  .10  ins.;  .T-zi.j-ii)  I  ’. 

"Tlie  conipany’s  products  liavc  a!visions  of  the  trust  deed  so  tliat  5i/i'"f.  15  3rs.;  Dynient,  Anderson  2.- 

'wTlI-establishcd  position,  and  tlie  the  propo-sai  may  be  submitted  to  Co.,  Griffis.  Fairclough  .t  .Norswi  r 

'special  efforts  wliich  are  being  pul  and  considered  by  them.  This  meet-  tliy  and  Cociiran.  .'liiirray  &  Go.  oft. 

fonvanl  to  stimulate  sales  have  re-  ing  is  being  called  for  November  at  97.  yield  5.80^;. 


d  111  marked  improvement,  liut  16th  next  at  11  a.m..  at  the  Board  Sepleniher  Ciiy  of  .Ha 
iinniodiate  prospects  of  better-  of  Trade  rooms,  corner  of  Duke  Ont.,  $2.j9.521.02.  5' 7,  10  ins 


trust  deed,  which  makes  liitely  all  facts  with  respect  to  anylin  which  the  public  was  interested,  j  arimiitcd.  lie  said,  that  a  majority  I " 

iinally  due  and  payable  on  .  >  j  issue  in  a  prospectus  is  impossible  j  pointing  to  the  silence  of  the  New  i  of  the  proiile  have  a  rather  sinaii  ’ 

.<  J  ■  3  1  ori.  c""'*  I*""  a"  apparently  trivial  point  lYork  Clearing  House  .Association  iniopinion  of  hankers  and  iliat  this 

In  the  company's  advice  to^io  -  therefrom  may  in  tlie  light  of  1  .Marcli.  They  counseled  frankness  to  i situation  prc.senis  a  challenge  whidi 

holders,  it  states  that  althougn  j  latest  events  turn  ont  to  he  of  ma- ]  the  public  in  order  “to  restore  pnlilic  |  ini  osinient  liankcrs  sliculd  not  al- 

hiiilding  has  reached  a  rental  P”- 1  iniportance  and  subject  each  j  confidence,’’  and  urged  the  bankers  [  low  to  go  unanswered, 

sition  of  approximately  ,)-  per  ^  ;  panker  and  corporation  official  to  to  show  clearly  that  they  were  anxi- 1  rropugainlist  \ssiiiloil. 

occupancy,  revenues  ,  civil  and  criminal  liability,  liiious  to  disavow  some  of  Ihe  acts  of,  ppii  s.  Hanna,  editor  of  The  f  lii- 

a''nd ‘‘t h^So^s  loss  is  and  a!-  certain  of  their  members  in  the  past.  |  ..ago  .Imirnal  of  Coiiiniorce.  said 


mom  uro  not  Fufficient  to  provide  jand  Hollis  streets,  Halifax,  N.  S.  issue  r-'  being  ofterert  locally  a* 

for  tlie  iieavy  load  of  accumulated  1  "The  company  respectfully  re-  t.i.i'r. 

obligations.  !  quests  tliat  Ihe  consolidated  mort-  October — Town  of  For'  Erie.  On!.. 

•'It  tlierefore  seems  imperative  i gage  bondholders  either  attend  the  $8,000.  6'?$,  sold  locally  at  !i5. 
that  the  burden  of  fixed  charges  in ’meeting  in  person  or  complete  the  October  f'ty_  of  Port  .\rthu:. 
tlie  shape  of  interest  commitments  neeessary  documents  in  order  that  $82,219.  Sta'’*'.  15  yrs.;  ser.;  tteirg 

on  Ihe  fonsolidated  mortgage  I  their  bonds  may  be  represented,  and  offered  locally.  _ 


lieing  offered 


be  siisiiended  until  working!  that  by  voting  in  favor  of  the  arran- 


Brookside  Dairy.  Inc. 


capital  can  bo  built  up  and  that  '  gement,  they  co-operate  in  this  $9;' ((.0.  6^7.  20  yr?. :  Ros.s 
sinking  fund  payments  be  xvaived.  I  effort  to  work  nut  a  situation  which,  •  m  •**’■  , 

"'I'lic  I'iiicf  features  of  tlie  propos- 1  though  difficult,  is,  the  directors  Detober  laiiie  Sisters 
ed  arrangement  are:  believe,  di.stinctly  hopeful."  1.''"/^..., ' „  * 


_  ,  „  ,  ...  P  |Worhaoie.  was  made  that  the  press  was  giving  ;  p^agizc  editorials,  lie  ,Mii<i.  Refer- 

Seek  Banks  Assistance  For  __  'At  the  outset  of  ins  <'iri'1r'’ps  Mr.  py^lic  its  financial  education  and  1  ,.inj.  „f  ponsolidation.s 

Saskatchewan  Municipalities;  ?'"'l should  have  the  confidence  and  co-  ,j„  jj  newspaper  ticUl  lie  said  that 

Regina.  — -  Financial  assistance  up  g^d  sHndc'r  innstlv  based  ♦hat  result  properly.  j  fewer  voices, 

one-third  of  their  relief  require-  I  ^  speakers  emphasized  that  |  r.  Xorman  Stabicr.  finatu  iiil  editor 


ipnasizc  eaiioriais,  iie  .Mini,  ueter-  ponds  mature,  the  .■nnsolidated  I  About  50  p.C.  Intercity  W.  uiicr  one, 

'.?thrncwspT,?  t;’eid1!r’'S  bondholders  rostric.  their  j  Bakery  Bonds  Deposited  ,  .  v-  3,  r, 

;  L  .  f  ,  a  ,0-  ^  demands  for  inleresi  to  the  amount  '  - -  r,  P.P.-ri.  i 

!  fewer  vniee«  ‘  n  earned  and  availalilc  for;  ppp  cent,  first  mortgage  e.-stimatori 

'  G.  .Norman  Stabler.  finaiK  ial  editor  lup’  fi’'pa’^Hn.den'*u''wnr '  ci%e*'n^^  Intercity  Western  [,’,-,".0,1"  fn' 

jof  Th.’  Herald  '|•ril.lln,■,  in  a  paper  ppnJ]i,R„ed  bondholders  the  bene- ;  Rakeries  have  boon  advised  by  the  rx';"’,7a''!lo, 
I  picpared  for  the  eoineniiiui.  (Iiseuss- i^j,  income  should  1  protective  committcf  that  approx-  niher 

I  ed  the  difficultics.placM  in  the  way  loalizi’d  as  a  result  of  Improved  ^  iniatelv  50  per  rent,  of  the  outstand- 
of  the  newspapers  by  tlie  iinqingan-  I  have  heen  Henn«i3eH  h-.t _ 


fo  one-third  of  their  relief  require¬ 
ments  is  being  sought  by  the  Saskat- 


i™s;Srt[S"i^s?ne?r  ^^fi::;ifinanciaf 'newspaper  men  were  not  ,  4i;raUi '  Trihun. 


chewan  government  for  35  lunnici-  nroiid  to  s  iv  we  Inve  met  the  silua- 1 merely  to  receive  inrornia-  p,.pp.,pp^  Cf,,.  ,j,p  ,ligpyj,j,_  ,  ■ 

palities  through  the  medium  <9f  the  wiiircour.a,gc  and  with  rbgnity.  | through  publicity  eh^  the  diffieultics.plac,  <1  in  the  way|[,p  j.pgi^p,,  ; 

lending  banks.  ,  Toward  irresponsible  recrimination  ! ’’"t  want  to  receive  news  first  hand  ,,,p  newspapers  by  tlie  nnqingan’-  'pon^, 

Representatives  of  six  banks  met  ^^.p  ^ave  maintained  silence  When-  3“®'  their  own  ' '  p',  dist,  whom  ho  assailed  a.-'  a  distorter  p  ,  .,.pp  ^ 

with  the  cabinet  this  week  to  discuss  over  a  statement  of  our  position  has  I  ^**^'*1  that  because  the  new  spat  eg  .  naa  and  a  w  itliludd'  i  "f  vital  1„„„, _ _ 

the  matter.  liccn  decnied  e.ssential,  we  liave  spok- 


October  Idiiie  Sisters  of  ilic 
Gross  i.leanno.  d’Arc  Institute). 
$150,1)110,  5io':7,  15  ins.;  Society  Ge- 
nerales  de  Finance  and  Paul  Gon 
tiller  offering  al  100,  yield  5ta''7. 


the  need  is  for  more  \oi,;es.  not 
fewer  voices. 

.Norman  Staldcr.  finaii,  lal  editor 


!  DOHcry  ounus  i.rcpusiiea  i  .  uAKixirr  >.  11.  r33TA'i'oi;«i. 

“  T''i’pd'»ri4*tnn,  N.}>.  -  Should 

The  fiVo  per  cent,  first  mortgage  estimated  shonat^o  of  1933  pntau* 
e\e  1  ,  ^  T  1  -x  .  ciop  in  rhe  Tnjt<‘d  States  result  in 

the  1  Intercity  Western  imports  from  the  iviaritimes.  New 

no:  i  Bakeries  have  boon  advised  by  the  7 a''!lon''  'Vi  ^oo  "ha.^rHr<.V'’hig6 


often  received  incomplele  infornui-  .  jnformalion. 

tion,  bankers  failed  to  get  ilicir  case  view  of  the  cliange.s  wdiich 

before  the  public.  have  come  about  in  sociiniies  dis- 

Attitnde  of  FVnshincton  ( ifeil.  triliution,  he  said  tliat  ili<  need  of 


'  the  matter.  been  decnied  e.ssential.  we  liave  spok-  j  often  received  'nennipn  ie  a  .  information. 

The  35  municipalities  concerned  p,,  fearlessly.”  Ition,  bankers  failed  to  get  incir  ca.t  ^  j,,  view  of  liic  , 

are  the  group  whose  financial  state-  '  before  the  public.  i  have  come  about  in 

ments  are  reasonably  good,  but  which  l  iiiniii'P  |{laiiHMl.  j  Attitude  of  FVnshincton  ( ifeil.  triliution,  he  said  tli 

are  suffering  their  first  year’s  crop  no  traced  the  part  wliich  invest- j  R^son  B  Smith  of  I'he  Boston  j  cooperation  between 

reverse.  The  government  is  asking  ment  baaker.s  have  taken  "in  the  up-  Herald  said  that  commercial  and  i  the  press  was  greate 

the  banks  to  assist  these  municipali-  Iniilding  of  this  nation  wliich  has  investment  bankers,  particularly  1  fore.  Speaking  exi 

'  ties  to  the  extent  of  one-third  of  their  taught  the  w  orld  how  to  create  new  former  do  not  enjoy  the  conti- ,  he  said  that  tlie  bank 

}  relief  requirements,  the  government  wealth  for  the  masses  and  not  for  a  public  to  an  extent  reporters  into  (lioir  c, 

to  assume  the  other  two-third.s.  privileged  few.”  He  reviewed  the  .^voul,l  be  dc’sirablo.  He  con-  ground  that  reporter 

The  banks  have  intimated  that  activity  .if  investment  bankers  in  .j-at  the  altitude  of  Washing-  tatives  of  the  public, 

each  municipality  will  bo  healt  with  World  War  .lays  when  association  .  toward  them  reflecie.l  this  sltua-  Royal  lb  Munger. 
largely  upon  their  individual  merits,  nienihcrs  liea.led  Liberty  I.oaii  dnvos.  of  q’],e  ciiicago  Da 

— — — — — ff**  staled  tli.it  more  tlian  $21,1)00,000,-  ••q’’i,o,.o  ...  o,  present  a  great  lacl:  tliat  tlie  liankers’  iloc 

.  - _ _ _ 1  7  1  of  cooperation  between  what  is  bility  must  he  discard 

I  Mat  rates  as  higli  as  inteiesl  and  _ P . t<>  as  Wall  nulilie  confidence. 


condition'  Ing  bonds  have  been  deposited,  but 

(h)  ’I'lie  cnnipany  is  asking  for  a  ;  point  ont  the  necessity  of  further 

posti>oiicnient  and  not  for  a  can-  |  dciiosits  in  order  ihaf  the  commit- 

cellalion  of  interest  obligati.ms.  'I’lie  i  too  may  h.’  effective  in  protecting 

proposal  provides  for  the  cumula-  |  bondholders’  interests. 


lion  of  any 
March  15th, 


interest,  not  paid  by  .  The  coinniiitec  bus  advised  bond- 
1!)36.  and  for  payment  i  holders  of  interim  reports  received 
’ginning  Septem-  '  from  the  coniiiaiiy.  to  fhe  effect 
six  equal  instal-  i  that  earnings  for  the  period  ended 
time  as  current  |  August  26tli  are  running  at  the 
re  to  he  made.  rate  of  apiiroxiiiiately  half  bond 
ions  that  all  ef-  |  interest  re.iuirem.  nts  before  depre- 
ire.'ted  tow'ards  i  eiation  reserve,  and  tliat  the  com- 


5% 


n 


Executive 

Executive  w'cll  known  in  ’I'liree 
Rivers  and  St.  Maurice  District 
would  occupy  position  in  which 
engineering  business  adminis¬ 
tration  and  finance  control  ex¬ 
perience  niiglif  be  profitable. 
Speak  F'rench. 

Apply  Box  187.  'I'he  l•’inan.•i:l^ 
mes,  Montreal. 


9t  rales  18  ideli  •!«  4-9' c.'  inierest  and  cooperation  between  w  iidi  is  miiij  musi  o.  uiscai u.  . .  .  v  bonds  It  is  tlierefore  jiroposed  that  proximately  $ -  .. 

I  itef"these  invest(.t7(^  commonly  referred  t..  as  Mall  putilic  eonfi.icnce.  II.  ai.i  that  .sinking  fund  pay-  Efforts  are  being  nm.le  to  .still 

pm-chased  secudties  o  her  Sn  ments  on  tlie  consolidated  mort-  further  reduce  expenses  and  to 

ernme  t  hoiX^  •  tfon.’’  said  Mr.  Smith.  "There  are  newspaper  crilicism. if  tluu  sctarity  ,  ,,.givod  and  cancelled,  eliminate  losses  from  operation  of 

hivSents  i  a  niany  manifestations  of  it  and  it  is  issues.  Ii  such  cnttcis;.-  a  e  .  ^  and?  to  further  assist  in  paying  off  unprofitable  properties. 

Denyin.g  investment  liankers’  res-  detrimental  to  business  •'ecu'ery.  {^"^hankers^did  not*U'll''u^  "hot?  charge  of  the  first  mortgage  -  —  — 

poiisihility  for  developnionts  of  the  May  I  say  that  in  small  measure  the  bankeis  did  not  Ull  e  j,  jj.  proposed  that  the  sum  uukbkc  oraix  dki.tvkrirs.  j 

last  few  years,  Mr.  Gonion  said:  the  responsibility  is  I'ours.  Uetore  stor>.^  _ _  $90,009  now  held  by  the  Qu,,bec  —  Grain  driivcrles  from 

‘■Alen  suspect  tliat  of  wlii.’ii  they  are  you  can  hope  to  persuade  Congress  tho  rn.n.nn-,  , h  •  >ot)  of  trustee  of  consolidated  mortgage  thp  Fort  of  .Jnebor  this  year  to  Oc- 

ignor.int  and.  as  the  field  of  finance  to  do  the  things  you  know  ought  to  Frovin.-.-  of  /.u.  iu’c  f,,,-  bonds  be  made  available  for  reduc-  24fh,  inchiding  i.,rat  and  export 

has  alwa.vs  been  one  of  my.slery  lo  be  done,  ytm  must  icst.>ie  piibiie  season  now  ending  ,•  ’ lion  of  first  rnnrtgage  bonds.  compared  with  '  ■  .  -2  ig* 


tlie  public,  it  li;is  been  a  lian.lv  place  confidence  in  i  non  v,  la-t  vaar  ■  ....i.r.g  to  al  'u,  'o'-  - -  - - -  zast 

in  whirh  to  lorige  responsibility  for  You  must  let  people  know  that  you  i  'Jnnrf'^of  the  pr’ovin’ein'i' I’^piriment  subleet  'o  the  condition  that,  in  case  year,  it  is  expected  that  the  whole 
I  ail  the  ills  ol  the  day.’’  ‘are  anxious  to  disavow  some  of  the  i  o^Agriculto.re.  '  “  I  of  liquidaiion.  the  ri.ghts  of  the  con-  rmoSSt\7L'bou730.000.000‘bushelI‘” 


investment  banking,  at  28S.oon  barrels,  eompar 


.sioniUed  Ljr^ri  of  first  mortgage  bonds 

”1)9  -■■>8,-  -  -T-u-  arrange 


compared  with  less  than  l.fifio.nod  bus-  I  ' 


whole  arrangement  is  hels  at  the  corresponding  date  last 


On  <«iiarati lot'll 
Trust 

Cortilicales 

Safe  lieyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

Send  for  descriptive  cirju  ar 
u  ithout  obiisOtion. 

sterling 

Trusts 

Corporation^ 

Sterling  Tower,  TORONTO 


PULP  AND  PAPER 
HOLDS  POSITION 
CHIEF  INDUSTRY 


Maintained  Lead  In  1932  Des' 
pite  Drop  In  Production 
From  1931 


_ _  THE  nNANCTAL  TIMES.  MONTREAL.  NOVEMBER  3,  1933. 


EARNINGS  SHOW 

$111,114,042  in  IMl.  These  exports  ^  I  wiitnwaiWMM 

were  made  up  cliiefly  of  newsprint  j  PAAH  IMPDC  A  vli 

paper  of  which  1,776,T64  tons  valued  ^  tllllll#  lllliliC/luCi 

at  $82,966,199  were  exported  chiefly  Georpe  B.  ttootis,  president  of  the  [the  Standard  Bank.  Air.  Woods  dc- 

to  the  United  Slates.  Canada’s  ex-  Continental  IJfe  Insurance  Company  voted  a  creat  deal  of  his  time  to  Im-  _ 

ports  of  newspriut  are  now  second  of  Toronto  whose  denth  occurred  i^*^^*^***'*’’  travellinR  frequently  to  Up  at  $2369164  From 

rxTi1\r  trw  Via**  *  TTiimno  In  nnimertlon  with  thin  wnrlr  I  QS^  ran 


j  and  are  greater  than  the  newsprint  v  He  was  Chairman  of  the  Immigration 

I  exports  of  the  rest  of  the  world.  England,  where  he  was  born  Committee,  Navy  League  of  Canada. 

i  The  1932  exports  lepresent  a  de-  ^  j  u  .  j  - 

i  crease  in  nuanlity  and  in  total  coming  to  Canada  he  entered  Major  P.  Ashley  Cooper,  governor 

,  lvalue  over  the  2,908,240  tons  valued  industotliyee  years  later  Hudson’s  Bay  Company,  who 

I” I  at  $107,2.83,112  which  were  exported  *’f  t>'!' -'Ijinufacturers  |  England  this  week  alter 

,-|ln  1931.  During  1932  the  total  value  ""'’•'s  started  to  |  },(g  j^ird  annual  tour  of 


OUTPUT  OF  $135,634,983 

Down  From  $174,733,954  In 
1931  and  Peak  of  $243,970,- 


761  In  1929  —  Five  Mills  of  paper  and  paper  goods  imported 

'  ''■a®  $6,790,363  a  decrease  from  the 
Closed  Down  Imports  for  1931. 

,  ‘  ,  I  "The  gross  contribution  toward  a 

liespite  further  substantial  i  favorable  trade  balance  resulting 

trartion  in  both  gross  and  net  pro- '  from  the  activities  of  the  pulp  and 
duction  of  pulp  and  paper  last  year  1  paper  Industry  as  a  w  hole  in  1932 
the  industry  maintained  its  position  to  approximately  $192,- 

..  .  .  .  ,  ,  559.435  being  made  up  of  the  differ- 1 

as  (he  most  impoitant  manufactur-  jjpp  between  the  value  of  pulp  i 
mg  industry  in  (  anada  a  prelimm-  j^p^rted  amounting  to  $4.-1 

iiry  report  publisucd  this  week  by  differmioe  between  the 

1  he  Dominion  Bureau  of  i-  atistics  „  exporied  and  pulp  ini- i 

at  Ottawa  show  s  It  is  pointed  out  m  parted  amounting  I0  $t8.4ti7.1L5.  and  ' 
the  report  that  pulp  and  paper,, difference  in  value  between  pa- 
inills  have  headed  the  lists  in  wage  p^,  amounting 

and  salary  distributions  smee  192.,  1  .$79..53.1.176.  The  total  for  lo.n  • 


and  in  gross  value  of  P’'oduction  I  n'gg  g_j^  jgg 

since  1925.  In  this  connei'tion  it  is  I  ‘  _ ' 

^dgnifieant  that  tlie  Dominion  Bii- j  • 

port  deals  only  with  the  ma  nil  fa  c- 1  right  Kesuincd 


idgnifieant  that  tlie  Dominion  Bii- 
port  deals  only  with  the  manul'ac-j 
luring  stages  of  the  industry,  woods  ' 
operations,  which  form  such  an  iin-  j 
portant  part  of  the  indu.stry  as  a 
whole,  being  dealt  with  in  reports; 
on  primary  forest  production  owing' 


For  Control  Of  i 

Price  Brothers; 


tContinued  from  Page  D 


to  the  difficulty  of  separating  the  It  is  pointed  out  in  sources  in  close  ! 
production  of  pulpwood  from  the  touch  with  the  committee,  however.! 


Kurope  In  connection  w  itti  this  work.  853  $4.73  a  Share  on 

He  was  (’halrinan  of  the  Immigration  Preferred 

Committee.  Navy  League  of  Cunnda.  _ 

Major  P.  Ashley  Cooper,  governor  WORKING  CAPITAL  UP 

of  the  Hudson’s  Bay  Company,  who  - 

I  sailed  for  England  this  week  after  'Foronto. — An  increase  in  profit  of 
I  concluding  his  third  annual  tour  of  almost  $100,000  for  the  fiscal  year 
!  the  company’s  stores  and  posts  in  ended  August  31,  1933,  compared 

I  Canada,  is  a  prominent  figure  In  with  the  previous  year,  is  reported 
i  Grea4  Britain,  being  a  director  of  by  Western  <'anada  Flour  Mills  (  o.. 

!  the  Bank  of  England  and  a  member  Ltd.  Profit  for  the  period^of  $236,- 
j  of  the  Ijondon  Passenger  Transport  164  compares  with  $136,855.  Deduc- 
'  Corumitti'e,  one  of  the  largest  piih-  tion  of  depreciation  of  $121,857  left 
lie  utilities  in  the  world,  carrying  earnings  available  for  preferred  dl- 
sonie  nine  million  passengers  daily  vidends  of  $114,307,  or  $4.73  per 
and  representing  a  capitalization  of  share,  against  fixed  dividend  rate 
4:122.000,000.  He  was  born  in  Aber- 1  of  $6.50  and  dividends  paid  during 
decn,  is  a  graduate  of  Cambridge  j  the  period  of  $3.87  a  share,  amount- 
Universitv  and  a  barrister  by  pro-  ing  to  $93,604.  A  sum  of  $100,000 
fession.  He  served  wtih  the  artil-  was  transferred  to  reserve  for  in- 
I  lery  in  tlie  Great  War  and  was  se-  vestments,  but  this  was  covered  by 
i  vorely  wounded,  retiring  with  the  transferring  a  similar  amount  from 
i  rank  of  niaior.  general  reserve.  Surplus  was  in- 

1  In  an  interview  with  the  Mont-  creased  by  $20,803.  to  $829,160.  | 

real  Gazette  before  leaving  for  New  Net  working  capital  .shows  slight 
York  to  embark  on  the  Aquitania.  improvement  at  $952,279  against 
Major  Cooper  stated  that  general  $902,344.  Current  assets  are  valued 
busines.«  conditions  show  a  definite  at  $2,411,128  and  current  liabilities 
Imnroveuient  over  last  vear.  Speak-  stand  at  $1,458,849.  Inventories  are 
Ing  Tor  his  own  company,  he  said '  substantially  higher  at  $1,624,671. 


Notices 

When  Canadian  companies  wish  to 
present  notices  about  capital  readjust¬ 
ments,  reorganizations,  dividends  and 
meetings  to  a  large  number  of  United 
States  bankers,  corporation  officers, 
and  investors — they  find  a  far-reach¬ 
ing,  economical  medium  in  the 


Ith-it  the  balance  sheet  ’  presented  j  contrasted  with  $1,246,164.  and  bank 
j  eloquent  proof  that  progress  was  •  loans  have  risen  from  $266,000  to 
being  made.  He  emphasized,  how-  j  ^'22.000  ... 

ever  that  the  process  of  recovery  1  President  D.  B.  Hanna,  in  submit- 

- - -  .  . .  . - . .  would  he  accelerated  much  more  '  ting  the  report,  states  the  position 

production  of  saw  Ic.gs  and  oilier  1  that  it  .appears  safe  to  assume  the  or.canize  the  Continental  Life,  which  appreciably  if  it  were  not  for  the '  of  the  company  in  the  domestic 

primary  forest  products.  ^  Bowater  interests,  with  a  lon.g  and  was  established  in  December  1899.  tenseness  existing  in  Europe,  with  market  has  been  maintained  but  ex- 

The  report  shows  ihai  the  gross !  siieecssfii!  record  of  operations  in  F’or  a  number  of  years  he  held  the  Gernianv  as  the  storm  centre.  He  I  port  business  is  not  yet  normal,  and 

value  of  production  in  1932  was  the  newsprint  iivjiistry.  Imvo  r,Tken  position  of  manager.  Subscquentlv  urges  international  Vo-operation  as  i  it  is  still  a  matter  for  regret  that 

S135.634.9S3.  a  decre.ise  of  22  per  full  cognizance  of  all  possibilities  [lie  was  .second  vice-president,  and  on  being  essential  to  the  re-establish- j enrnings  are  not  satisfactory,  due 
cent,  over  the  figure  for  192,1.  I  he  •''nrt  feel  assured  of  being  able  to  find  ;  the  death  of  the  late  Hon.  John  Dry- '  nient  of  economic  stability  because  1  largely  to  the  lack  of  stable  rondi- 

gross  values  of  the  manufactured  adequate  markets  for  the  production  den  in  1909  was  appointed  president  'no  one  country  couid  hope  to  pull  i  tions  in  the  industry  itself.  Mr. 

products  of  the  industry  for  the  or  the  Price  Bros,  mills.  ,  He  was  instrumental  in  starting  itself  out  of  the  depression  by  Its  j  Hanna  points  out  that  the  question 

last  five  years  are  as  follows:  The  statement  issued  h>  the  Hon.  1  the  Sterling  Bank.  later  absorbed  bv  '  own  efforts  alone.  1'’^  taxation  is  becoming  serious, 

n28 .  *23i.nj;.23s  (lordon  W,  Scott,  announcing  his  |  _  ~ _ _  and,  in  mentioning  the  reduction  in, 

2r'^'4'24'  i.'ustee  in  Iiunknipicy  '  quarterly  rate  of  dividend  on  pre- 1 

la;,  Q34  itJ  the  Bowater  plan,  roads  as  fol-  I  -  f  •  JO  *  ferred  shares  from  $1.63*4  lo  75 1 

1^32  i  35.634>83  lows  t  Til .Qri>g9 Q Hm  inml  I '  cents,  states  this  was  with  a  view  1 


Jicralb 


NEW 


YORK 


tribune 


last  five  years  are  as  follows:  The  st.atement  issued  h>  the  Hon.  ithe  Sterling  Bank.  later  absorbed  bv  '  own  efforts  alone 

n28  .  *23  3.07;. 23(1  Gordon  \\,  Scott,  announcing  his  ; 

I’-’"  .  ir  '’-'!';'!'  '’99osition  a.-  trustee  in  Iianknipicy  '  - - - 

i?;i  :  :  ■  ■  loV'"  “  "‘•j  Trusteeshio  and  Service 

rosurd  to  iho  net  tal.io  of  “Tl,.-  to-...., .sol  of  Ilo.votors  raoor  !  ^  rUOLKtSaflip  UflU  tJCI  R/ftC 

production  the  pulp  and  paper  in-  Mills.  Limited,  dated  October  16th,  X,-.,  X  JL  1  «  F-i  F ■  -1 

dnstrj  has  headed  the  lists  since  193.1.  tor  the  purchase,  subject  to  ' 

1929  when  it  replaced  the  sawmills,  certain  stipulate!^  conditions,  of  the; 

The  net  value  of  production  for  the  assets  of  Price  Brothers  and  Com-  j  ■ 

last  five  years  was  ,as  follows:  pan.v.  Limited,  was  considered  by  Toronto  Bureau  Thr  Financial  Times. 


Eight  Months  of  the  American 
Recovery  Program 

November  Letter  of  A.  E.  Ameft  A  Co. 


r€iu8.  Riaies  rnis  was  a  \iew  When  it  is  remembered  that  world  the  ^old  standard  in  April  and  the 

assets.  Ln- ;  prices  declined  per- i  depreciation  of  the  foreign  ox- 

settled  conditions  have  existed  for ,  sis(pji,iy  during  the  three  years  iip .  change  value  of  the  United  State.-; 


many  months,”  he  continues,  "and  it 


Toronto  Bureau  The  Financial  Time^ 


•  to  July,  1932.  and  that  this  severe  :  dollar  came  a  .spectacular  reversal  . 

IS  difticult  to  iTiake  an>  i  deflation  brought,  special  and  extra- -of  American  psychology.  Where  * 

for  the  future,  other  than  to  state  difficulties  to  the  United  '  before  there  had  been  the  prevail- 

the  company  's  **  position  to  states,  it  seems  only  fair  to  con- i  ing  preference  for  the  hoarding  of  I 


i'>28  .  *144. 38b. 815  me  as  1  nisiee  in  Bankruptcy  and  Toronto.  -  Tru.st  companies  in  more  effective  alternative,  provided  ,  advantage  of  the  return  to  nor- 1  l^,  President  Roosevelt  a  full  |  cash,  there  was  now  eager  biiyin.g 

[’29  ii3’68t'9'li  Inspectors  of  Price  Brothers 'Canada  acting  as  trustees  for  estates  it  was  adequate.  !  "hi  ,,  w-hen  such  is  .ivail-  measure  of  credit  for  the  courage  of  commodities  and  storks  aiui  a 

,931  no!786!27o  ^nd  Company,  lamiied.  at  a  meeting  :aie  licensed,  their  operations  are  Lawyers  As  Will* makers.  ^  ante.  ^  and  honesty  of  purpose  with  which  ;  flight  of  capital  to  forei.gii  coun 

1932  8b.’673.'5i2  held  today.  Lstrictly  regulated  according  to  the  1,  has  horn  snhnittted  hv  members  '  M  ■  he  has  sought  to  bring  order  out  of  I  tries.  Soaring  prices  accompanied 

There  was  a  nci  los^  of  five  e.s-  careful  consideration  of ; Trustee  Act  and  are  subject  to  close  f  AINC  ^^e  confusion.  Whatever  objections  |  the  depreciation  of  the  dollar  and 

tablishments  in  the  indiistrv  as  a  ‘^e  offer  --  and  of  the  opinion  of  ;  covernmeni  audit.-;.  Private  indivi-  ,  .  Jots*^ should  be  left  atrietlv  i »  U A 1  IlDIl  Unli*D  >>e  raised  to  the  methods  .se- i  indu.strial  prodiictioTi  spurred  liy 

whole  from  1931  to  1932.  distribut- 1 f^unsel  thereon— it  was  unanimous-  duals  who  act  as  trustees  of  estates  ,  j®  ^..pu  as  a  naaivY  /wraanarni  whatever  misgivings  may }  the  real  or  imaginary  needs  of  bu.v- 

ed  as  follows:  One  pulp  mill  and  '>  decided  not  to  accept  the  offer  arc  not  licensed  and  not  subject  to  ^  l]y  CMpi  f|VMU|yT  be  aroused  as  to  the  ultimate  re- 1  ers  anxious  to  anticipate  higher 

one  paper  mill  cln.sed  down  in  Que-  ^s  made,  which  it  was  considered  mdii  by  the  government  and  there-  htrH.Vnts  whprpn«  thP  lilTlI  LV 1  lllLll  1  suits,  it  is  true  that  in  the  relative-  prices,  mounted  at  ,a  rate  said  to  l  e 

bee.  while  another  lu'll  inaniifac-  ''as  incomplete  in  a  number  of  ini-  f,.,-.,  stri.i  adherence  to  Trustee  reg-  ^ovp  thpirownimprp^rs  at  stakP  D  .  -  ^*’9''*  period  of  eight  months  j  twdec  as  fast  as  in  any  similar  p? 

taring  paper  was  transferred  to  the  Portant  respects  and  contained  ctm-  niations  is  not  checked.  i,,  pointed  out  however  that  when  ; 

roofing  paper”  industry.  The  rios- . dumns  that  ^  prose  im-  ,,.nr  result  of  these  differences  In  lawyer  becomes  a  trustee  he  becomei 

mg  down  of  one  combined  pulp  and  possime  ot  luiiiiment.  i,,.,  ytaiu;;  of  trust  companies  and  interpstprt  nartv 

paper  mill  was  offset  by  the  re-'  "As  drawn,  it  was  felt  that  the  trustees  has  been  the  plie-  Trust  »;\-prutives  nnint  out  that  tin 

opening  of  another  one.  One  pulp  offer  would  vieW  the  unsee^^^^^^^  ,-,owth  in  the  estates  busi- 

mill  ID  Oniario  clo-scd  down  while  dilors  as  a  renpral  class  \er.\  littb .  ,,|  trust  corporations  m  'be  , 

.another  mill  which  madp  pulp  only  1  while  the  Preferred  :ind  t’omnu-ti  '  •  t,  ;;  vears.  and  more  parlicn- I:®.  „ j', 


IN  EMPLOYMENT 


''332.  One  pulp  mill  in  Nova  Scotia  itself,  given  nothing  at  all.  although, 
.'losed  down.  In  New  Brunswick,  an  accompanying  non-committal  let  ■ 
one  pulp  mill  closed  down  hut  an- Iter  suggested  they  might  be  given 
other  resumed  operations  certain  rights  to  subscribe  for  seeiiri- 

Xewsprlnf  (  hief  rrodm-l.  ‘^om9any  proposed  to 

Tilt  72  mills  manufacturing  pulp 


o  suim  aaaeience  u.  1  rus.cc  reg-  ^ave  their  own  interests  at  stake.  It 
Illations  is  not  r.iecked.  pointed  out,  however,  that  when  a 

.nr  rrsiilt  <)|  these  differences  In  jawver  becomes  a  trustee  he  becomes 
|.i'  :-taiu:;  of  trust  companies  and  interested  party. 
p:r.,  t(  trustees  has  been  the  pbc-  .  Trust  executives  point  out  that  the 
uun.il  growth  in  the  estates  busi- various  depart- 
of  trust  corporations  -n  'he , 

•  f.  w  years,  and  98rt,r.i- investments  of 

■  III  lilt'  rn-ent  past,  ^birr  gc  n- I  f^nds.  etc.,  w  hich  involves  at- 


Situation  A*  October  1  Si  Showed  improvemen 

c*  .1.  */i_  .11^  -  in  American  business. 


lie  has  sought,  to  bring  order  out  of  tries.  Soaring  prices  accompanied 
fhe  confusion.  Whatever  objections !  the  depreciation  of  the  liollar  and 
may  be  raised  to  the  methods  .se- 1  industrial  production  spurred  by 
lected  and  whatever  misgivings  may  j  the  real  or  imaginary  needs  of  bny- 
be  aroused  as  to  the  ultimate  re- 1  ers  anxious  to  aiiticiiiate  higher 
suits,  it  is  true  ihat  in  the  relative-  !  prices,  mounted  at  ,t  rate  said  to  be 
ly  short  period  of  eight  months !  twice  as  f;ist  as  in  any  .similar  p? 


Sixth  Monthly  Consecutive 
Increase 


The  contrast 


lie  improvement  j  riod  of  business  recovery, 
s.  I  In  .inly  a  reaction  in  pricc.s  and 

apparent  when  I  prodtiction  occurred,  particularly  in 


reference  is  made  to  the  inaugural  I  the  latter,  and  it  has  been  extend - 
address  of  fhe  new  President  deliv- I  ed  until  rceent  day.s  \  ninderato 


iinents  sperianzing  in  all  ttie  it 
9[' inspects  of  e.states.  investments 
or;-  g(  n- I  which  involves 


e-a!  recognition  exists  tnd.ay  of  the  , o'  detail  that  cannot  ver; 

iiivb  type  of  protection  afforded  to  furnished  by  individuals,  wht 

estates  by  corporations.  have  the  cares  of  the  miirli  broadei 

I'rom  the  standpoint  of  their  <>v\n  phases  of  their  profession. 

■  business,  trust,  roinpanies  are  quite  ^  ig  submitted  also  that  corpora 


value.  Of  the  total  for  1932,  the 
comhined  luilp  and  paper  mills  pro¬ 
duced  2.U97.32S  tons  valued  at  $12,- 
879.294  for  their  own  use  in  paper 
making.  .A  lot,iI  of  108,233  tons 
\alued  at  $4,006,416  were  made  ftir 
sale  in  Canada  and  4,87,687  tons 
valued  at  $17, .'26. 743  were  made  for 
export. 


tors  as  a  general  class  very  littb  .  of  trust  corporations  in  ^le  'a'"''’"”  uepart-  industrial  employment  at  the  be-  ered  on  March  4th,  1933  at  a  time  business  cycle  has.  therefore,  been 

hile  the  Preferred  :ind  Common  '  •  t, ;;  vears  and  more  pariicn- i in  all  the  legal  |  g, lining  of  October  showed  it.-;  sixth  of  national  despondency  when  ijie  !  oempressed  into  the.  period  of  eight 

in  1931  made  pulp  and  ' paper  in  1  Shareholders  were,  by  the  offer  i.,  ;■  in  ili't-  recenVpast  \[or;-  gt  n- "'  consecutive  monthly  increase,  ar-  banking  holiday  had  severely  cur-  months. 

;elf.  given  nothing  at  all.  although,  o-ui  reco'-nition  exists  today  of  the  '""fls-  etc.  which  involves  at- '  .statements  received  by  tailed  business  activity  throughout  The  American  recovery  pro 

1  accompanying  non-committal  let-  tvno'^  of  nrotcctiAn  affordeil  to  J'*  'Pf*’  the  Dominion  Bureau  of  Statistics  ihe  country.  At  that  time  Presi- '  graramo  has  heen  hastily  initiated 

r  suggested  they  might  be  given  estates  bv  corporations  well  be  furnished  by  mdniduals.  who  g  firms,  whose  staffs  ag-  dent  Roosevelt  described  the  .state '  at  a  time  when  signs  of  economic 

rtain  rights  to  subscribe  for  seciiri-  1  •  ,  r  u  .  have  the  cares  of  the  much  broader  .  834,348  persons,  .as  com-  of  the  nation  in  the  following '  recuperation  are  not  wanting  in 

»s  of  the  new  company  proposed  to  .  '  'bP  6"3i"lP'^"h'  'b*’"'  phases  of  their  profession.  ;  pared  wtih  816,458  in  the  preceding  words:  "Values  have  shrunken  .  to  |  many  rountrles.  To  that  extent  it 

.  formed.  .business,  tiust  roinpanies  are  quit-  It  jg  submitted  also  that  corpora-  month.  Activity  has  frequently  de-  fantastic  levels;  taxes  have  risen;  |  will  be  helped  by  external  inf’ii- 

"On  the  whole  it  was  con.sidered  "''h  the  differences  lUjtions  are  constrained  by  law  to  'ise  pii^pd  hetween  September  and  Of  '  our  ability  to  pay  has  fallen:  gov'- 1  ences.  If,  howTver.  it  is  realized 

at  the  offer  niade  was  not  good  between  tlie  corporation  and;  the  investments  purchased  with  tober  in  the  twelve  years  of  the  re-  ernment  of  all  kinds  is  faced  by  se- i  that  recovery  from  four  years  of 

iqueh  to  accept,  particularlv"  a.s  i'**® ^  view  is  expre.ssed  | estate  fiind.s  strictly  and  exclu.sively  ^ord,  the  ehangc.  on  fhe  average,  rlotis  curtailment  of  income;  the  depression  c.Tnnot  be  accomplished 

p  hate  received  an  intimation  PJ-ccutives  that  so  long  as  reserves  against  such  funds,  thus  [  heing  a  fraetional  reduction;  the  means  of  exchange  are  frozen  in  in  a  few  months  there  will  be  Ics.s 

at  n  new  and  we  hope  more  ad-l^*’®‘'®  <l'''fe''PnPPs  persist,  the  trend  giving  ample  protection  to  the  estates  !  g^jn  Hjig  year  is  therefore  unusual-  the  channels  of  trade:  the  withered  j  impatience  than  has  hitherto  been 

mtaceous  proposal  will  be  submit-  p^*«1p”  business  will  be  towards  jn  their  charge.  Through  govern- ^  ly  interesting,  particularly  so  he-  leaves  of  indu.sfrial  enterprise  lie  |  manifested,  and  impatience  to  try 
d  bv  other  parties  for  our  con-  PO''P'’'''3t‘''9s  and  away  from  indivi-  mem  audit.s.  in  addition  to  indepen-  pause  it  is  the  largest  advance  re- 1  on  every  side:  farmers  find  no  mar-  un.soiind  expedienis  is  probatdy  iho 

leratinn  in  the  near  fuftire ’’  duals.  The  question  of  trusteeship  fipnt  audits,  of  their  books  trust  ac- '  ported  on  Oetobor  1  sinro  the  re-  kefs  for  their  products;  the  savings ;  greatest  danger  the  experimont 

_ hinges  rather  on  protection  afforded  counts  are  mnstantl.v  checked  and  cord  was  commenced  in  1921.  The  o-f  many  years  in  thousands  of  fam- |  f.iees.  Because  of  ilie  acuteness  of 

Tnnnwti  1'^®  public.  jl  js  witnessed  by  government  in-  index  (based  upon  the,  average  for  ilies  are  gone  .  .  This  nation  i  the  einergency.  honest  planning  dc 


vantaceous  proposal  will  be  submit¬ 
ted  by  other  parties  for  our  con- 
'sideration  in  the  near  future.’’ 


>KW  PI.AVT  FOR  TORONTO. 


■Toronto.  —  ’rtic  Canadian  Ruhhor 
Product.*  Company  of  Oiiclph  is  Icas- 
|ing  18.000  .uquare  fopt  of  floor  space  I,, 
and  transferring  their  i 'pe;  at  ions  to  i 
this  city,  acconling  t-'  the  Toronf"  ' 


the  public. 

To  Bond  I’rivate  Trusle*’. 


The  70  mills  making  paper 
1932  produced  2.290,79ii  ion.' 


in  ■  Indiistri.al 


ued  at  $1  13.9.37.264,  n  decrease  of 
12  3  per  cent,  in  quantit}’  and  20.7 
per  eeiD  111  \'ii|uc. 

Vf  w  spvim  piiiu  i  made  up  83.8  per 
rent  of  the  toi:iI  n  lairied  tonnage 
of  leaner  maniifacMred  in  1932.  The 
new , splint  pruduciion  ainoiinie'1  to 
I.9l9.2u.'>  loii.s  valip'd  at  .38.3. .'i39, 852. 
as  ctiniiiared  to  2.227.U.52  Ions  in 
1931  valued  ai  .9111.119.637.  a  de-, 
crp.a.sc  of  i:;  8  per  cent,  in  tonnage 
nnd  23.2  per  cent,  in  total  value. 
The  <  an.adian  production  of  s:and- 
,ard  newsprini  was  8!). 5  per  cent. 


errafer  than  Ilia'  of  the  United 
.-itatr-s  <inring  19::l'.  For  the  first 
ei.clit  pionths  of  1161:1  the  Canadian 
C'U'inii  Id’  siatidai  1  newsprint  was 
e-tiinated  at  1.267..1U8  tons,  or  104.3 
per  copt.  greater  ilian  that  of  our 
pearesi  competitor. 

Ihe  Kcal  capii.il  invested  in  the 
'caniifacniring  naii  of  the  industry 
in  1932  was  9597..597.t  17  as  conip.'ir- 
o<\  to  .$63ii.l7ti.51u.  for  1931,  a  de¬ 
crease  of  5.2  per  cent.  On'y  capital 
'Tl  vested  in  operaiing  mills  is  in¬ 
cluded  in  those  tocils. 

The  apparent  loiai  produetion  of 
pulpwood  in  19:i.'  was  1,222  221 
cords  valued  a'  336.750,910  as  eoiii- 
pared  to  5.199.010  cords  in  1931 
valued  at  .351,973.243.  Of  the  tot'l 
riroduction  in  1932  about  85  per 
'•cm.  or  3.602.100  cords  were  manu¬ 
factured  into  pulp  in  Canadian 
pulp  mills  while  the  remaining  15 
per  cent,  or  620,121  cords  valued 


proportion  of  pulpwood  exported 
and  the  total  quantity  of  pulpwood 
exported  unmanufuctiirc.'l  also 
shows  a  decrease.  The  qiiauliiy  of 
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h  is  leas-  .\n  eff(>rt  was  made  some  time  ago 
?amns^tei  "  have  lawyers  or  other  individual 
Toronf"  tru.«tee:4  bonded,  as  a  protection  lo 
Manuf.-i'  -  clients.  While  the  inovcnien’  was 
incrs  and  within  the  fraternity,  the 

has  since  plan  was  received  rooty  b.v  many 
hii.sinc.s.s.  older  mciubers.  to  whom  ii  appeared 
'  a''deslr.'  reflection  on  Ihe  profession,  the 

cl*  disiH*-  high  siauriards  of  whieli  they  had 
"I  prrixi-  always  maintained.  This  was  not- 
wiitistanding  the  fact  that  tlie  legal 
profession  has  not  been  ininninc  from 


!  specTors  and  company  auditors  that  j  the  calendar  year  1926  as  KiO)  stood  asks  for  action  and  artion  now.” 
iseeurities  in  reserve  are  properly  |  at  90.4  on  October  1.  1933,  compar-  In  a  series  of  swift  moves 


This  nation  i  the  emergency,  honest  plannin; 


earmarked.  ed  with  88.5  on  September  1.  1933.  President  proceeded  to  fake  that  only  what  if  pro; 

Individual  trustees  have  the  right  ;  and  86.7  on  Ortober  1,  1932.  On  the  aclion.  The  banking  situation  was  crease  fhe  currenc 

to  cliarge  the  same  fees  as  corpora-  same  date  in  the  eleven  preceding  relieved,  efforts  were  made  to  bal-  I  with  which  we  do  b 

lions  for  their  services.  In  many  in-  years,  the  index  was  as  follows:  '  ance  the  ordinary  budget  of  the  ^  of  it.self  increase 

stances,  it  is  alleged,  individual  irus-  1931,  103.9;  1930,  116.2:  1929,  125.6;  Federal  Government,  and  the,  relief  goods  and  servircs 


lions  for  their  services.  In  many  in-  years,  the  index  was  as  follows: 
stances,  it  is  alleged,  individual  irus-  1931,  103.9;  1930,  116.2:  1929,  125.6; 
lees  rharge  less  than  the  regular  fees  ;  1928,  118.8;  1927.  110.3:  1926,  106.5; 
for  their  services  to  estates.  They  1925,  99.5;  1924,  95.0:  1923,  100.7; 

call  do  this,  because  they  are  not  j  1922.  95.8;  and  1921,  91.3. 

.-ubjoct  to  coriioralion  taxes.  (Jn  '  The  continuous  recovery  that  has 
ihesc  grounds,  corporation  execu-  '  characteriz.ed  employment  since 
lives  assert,  unjust  diijjTiminatioii  is  April  lias  resulted  in  the  re-inslate- 


action  and  artion  now.”  |  serves  a.  trial  but  it  is  .-iii  axiom 
In  a  series  of  swiff  moves  the:  that  economic  socielv  can  divide 
President  proceeded  to  take  that  only  what  if  produces.  To  in 
The  banking  situation  ■was  crease  the  currency  and  cheques 
efforts  were  made  to  bal-  with  which  we  do  business  docs  not 
ordinary  budget  of  the ,  of  it.self  increase  (he  .availatilc 


Federal  Government,  and  the,  relief  goods  and  servires  to  be  iis?d;  to 
became  a  paramount  ohllga'ion  of  curtail  the  products  of  industiyand 
the  Administration.  A  most  com-  foil  even  for  the  purpose  of  raising 
prehensive  programme  of  social  prices  will  not  meet  the  material 
control  and  economic  planning  was  I  requirements  of  neople  whose  wants 


.'Ubjoct  to  corporation  taxes.  (Jn  '  The  continuous  recovery  that  has  control  and  eeonomie  planning  was  requirements  of  neople  whose  wants 

ihese  grounds  corporation  execu-  characteriz.ed  employment  since  annoiinred  and  included  not  only  .are  unlimited.  The  conclusion  must 

lives  assert  unjust  disj-riminatioii  is  April  has  resulted  in  'the  re-inslate- '  the  extraordinary  monetary  powers  i  he  reached,  as  if  lia.s  apparenrly 

rshown  in  favor  of  individuals.  At  the  ;  nieni  of  approximately  134.ono  per- ;  delegated  to  the  President,  but  the  i  been  reached  by  ihe  Kno.sevelf  .\,| 


irreg-ulat  practices,  although  sudi  j,  jg  .s,ji,ed  corporations,  sons  bv  the  emplovers  making  re- :  measures  represented  by  the  Na- ;  ministration,  that  the  problmu  j.s 

practices  are  Hie  exeepiion,  Utw-  , Hal  they  have  depart- .  turns,  an  average  of  more  than  16  fional  Recovery  Administration,  the!  not  a  simple  one  of  luomiary  m.an 

vers  are  governed  b.v  Hie  Igiw  .socic-  ^  Jiff,,,.,,  I  pp^  establishment  during  Hie  six  Agrieiillural  Adjustment  Admini.s- ;  ipiilation :  it  requires,  in  the  final 


ty  and  not  by  the  governiucnr. 
j  'Fhe  proposal  has  been  .-uhiuittf-d. 
in  the  interests  of  the  piiitlic,  Hull 
la'.vyen;  or  others  acting  in  Hie  capa¬ 
city  of  t'-iistees  ffir  estate.';,  should  he 
re.gistered  and  subject  to  license  from 
the  governmetii .  .Ml  individiial.s  as 
well  as  corpora: ions  who  are  trustees 
are  subject  to  ihe  regiilaiions  govern¬ 
ing  trustees,  bill  individuals  not 
bein.g  siib.iect  to  government  audits 
are  in  a  po.siiion  in  practice  to  make 
whatever  disposal  Hioy  please  of 
funds  entrusted  io  them  Granted 
comparatively  few  individuals  would 
violate  regulations,  the  faet  remains 
that  they  are  in  a  position  to  do  so 
wiHioiit  detertion.  In  eases  where 
irregularities  occur,  detection  gen¬ 
erally  i.s  too  late  lo  save  estates  from 
uerhaps  serious  lesses. 

.\uditing  of  the  comparatively  few 


spccializii 

effective 


charging  anything  in  addition  to  the  in  business  among  Hie  co-operating 
regular  fees.  firms  has  no  doiilu  also  heen  ac- 

. .  . . . -  —  companied  by  iinporianl  gains 

I  .  among  the  smaller  firms  in  the  in- 

Ghcimpl&in  Ull  duslrles  covered,  as  well  as  among 

Progress  Better  employers  in  Ihe  industries  for 

'  ^  'n  ir  J  "'lich  no  statistics  are  available,  so 

ihcUl  Expected  that  the  number  of  vvorkers  ohlain- 

I  -  ing  einphiymeni  in  tins  general  in- 

I  '<  ontiiiued  from  Pa.gc  1i  diisirial  activity  must  greatly  ex- 


montlis.  'Ftii.s  derided  iinproveuient  i  fration  and  kindred  hiireaii.s  of  con-  i  .an.Hysis,  a  co-ordination  of  all 


Champlain  Oil 

Progress  Better 

Than  Expected 

'<  ontiiiued  (roni  f’a.gc  1i 


trol.  ,  complex  forces  at  work  iii  tnudfirn 

In  rcspon.se  to  ihe  suspension  of  i  economic  socict.v. 

Faith  in  Dollar  Needed  to 

Restore  U.S.  Confidence 


.'  ontiiiued  i'rom  Page  1i  diisirial  activitv  must  greatly  ex- j  N>"  Tork.  The  govornmenfs  |  the  dollar  fliiciualmg  .aharply  on 

port:,  from  the  various  branches  of  i  ceed  the  134, not)  iiuniioned  above,  'ccover.v  projects  cannot  lif,  ihe  |  international  exchange  m.irket.s,. 

the  (omn-tnv  made  fhe  husiness  I  The  Bureau  s  index  of  e.iuplo.vmrnf  country  nut  of  Ihe  depression  unless  the  hank  says,  receni  developments 

O"  ee'  tor  the  comin-'  vear  even  i '"*»  risen  from  76.0  on  April  I  lo  confidence  is  restored  in  Hie  mone- I  have  made  It  dearer  than  ever  that 
bn  If-  than  htd  been  anticinaled  a  ^'^•4  on  October  1.’  an  advance  of  tary  medium  in  wliidi  business  itho  most  constructive  step  th.at 
f-'V  months  igo  "One  of  the  sour- i  'L'  points  or  18.9  p.c.  in  i;  months.  Transactions  arc  conducted,  the  Guar- | could  be  taken  to  encourage  lurfher 
"  '  f  the  greatest  satisfaction  to  '  Only  in  1928  and  1929  out  of  the  12  anly  Tru.st  Gompany  declares  in  the  tipward  movement  of  industry  and 

Hu'  I  xociitives  of  the  I'hamplain  Oil  i  J'^^rs  for  which  comparable  data  eurieiit  is.sue  of  'Flic  Guaranty  Sur-  trade  ■would  bo  to  give  immediate 


exist,  were  there  larger  increases  ivey.  assurance  that  a  sound-money  policy 

in  the  corresponding  six  months,  'Fhe  issue  over  the  mouetary  ques-  ■would  be  pursued, 
while  last  year  a  decline  of  nearly  ition  has  been  dearly  drawn  in  the  ‘'H  is  not  only  the  level  of  prices 
three  jioints  had  hecti  indicated  he- 1  past  few  weeks,  the  bank  says. 'but  also  the  level  of  business  ac- 
t^^■een  April  and  Octebor.  ("Shall  the  failure  of  the  NRA  to  I  tivity  that  determines  prosperity.’’ the 

The  most  prououncvTl  increase  I  restore  prosperity  overnight  be  (bank  continues,  “and  it  is  beeomir.g 


J  ’  wiHioiit  detertion.  in  c.iscm  D,,.  ,.xf,^,itivps  of  the  i'hamplain  Oil  J'®'"'''’  which  comparanie  uaia  curicm  in.ain-  i  m.  ciuai.uu}  nui-  iiauc  wuuui  oe  oi  gi\c  immcaiaie 

‘  irregularities  occur,  detection  gen-  i  •  added  Mr.  Snyder  “was !  ^xist.  were  there  larger  increases  ivey.  assurancelhatasound-moneypolicy 

erally  i.s  too  late  lo  save  estates  from  j  ,||p  shown  by  i  ih  'be  corresponding  six  months,  'Fhe  i.ssuc  over  the  mouetary  ques-  would  be  pursued. 

, uerhaps  serious  lesses.  j  personnel  of  the  various  siibsi- I  "'h''*’  I"”!  year  a  decline  of  nearly  jtion  has  been  dearly  drawn  in  the  ”H  is  not  only  the  level  of  prices 

'  .\uditing  of  the  comparatively  few  fi,.,,  ,  f.ompanies  in  the  work  ofjt^hree  jioints  had  hecti  indicated  he-  past  few  weeks,  the  bank  says. 'but  also  the  level  of  husiness  ac- 
i.pj  drusf  corporations  is  a  reasonably  con  olidatloo.  It  was  this  spirit  cr'''''®hn  April  and  Octebor.  "Shall  the  failure  of  the  NRA  to  I  tivity  that  determines  prosperity.’’ the 

^  id  simple  matter.  .Auditing  of  1  he  hooks  cr,-nperaf  ion  and  enthusia.a’n  that  ’•'•'g  pronounced  increase  restore  prosperity  overnight  be  bank  continues,  “and  it  is  heeomir.g 

iof  individuals  acting  as  trustees  ‘ipadc  for  the  satisfactory  since  September  1  was  in  bighw.ay  made  fhe  occasion  for  drastic  and  increasingly  apparent  that  the  recov- 

2',.  would  be  a  difficult  matter,  and  pos-  s!,.,.xmg  the  company  has  been  able  construction,  hut  Hicrc  were  Im-  dangerous  experiments  with  the  nu-  ery  projects  cannot  lift  the  country 

sibiy  bonding  of  lawyers  would  be  a  to  make.’’  portant  gains  in  loggUig,  minins  tion's  currency,”  it  adds,  "or  shall  out  of  fhe  depression  unless  eon- 

.  ‘  - — — — — — - ..  - -  I  and  trade,  while  shipping  was  also  an  effort  he  made  to  inject  new  fidence  is  restored  in  the  monetary 

^  _  _  !  brisker.  The  improvement  in  mining  confidence  into  fhe  business  com-  medium  in  wlilch  business  transac 

\  /inti  i  trade  was  more  pronounced  munity  by  a  definite  renunciation  tions  are  conducted  Lenders  and 

,  I  VJI/DC#  fttfICffi.  than  on  October  1  in  any  earlier  of  all  monetary  ideas  of  an  infla-  investors  arc  quite  naturally  unwill 

mrtrvnr*inrr  t  J..  «  year  of  the  record:  that  in  logging  tionary  nature?”  This,  according  ing  to  extend  credit  when  there  is 

•  f f Ittf Itf »lg  in  y^CtOOer  jneavy  wiis  greater  tlmn  in  1930,  1931  or  to  the  hank’s  views,  is  the  question  any  question  regarding  the  value  of 

1  - - - -  1932.  On  the  other  hand,  services,  fjj(>jng  Hie  government  and  (ho  conn-  the  money  in  which  they  wRi  r"- 


Government  and  Municipal 

Financing  In  October  Heavy 

'Foronto.  -  I  anadlan  government  Fiie  new  Dominion  of  (  .infda  1933 
and  municiparl  financing  for  month  Kefnnding  I.oan.  lomlliirg  $225  O'To,- 


biiilding  and  railway  construction  ' try. 


reive  payment,  even  n  few  montb.* 


of  October,  as  reported  by  Vood. 
Guniy  Ar  Go.,  Limited,  totalled  $225,- 
750,450.  'Fhis  compares  with  $25,- 
257,371  in  the  month  of  October, 
1932. 


"II".  was  the  outstanding  fimincjal 
Operation  of  l.asf  montb.  * 

3  comparative  stateiuont  for  Iho 
111  nth  of  October,  and  for  Ibc  fen 
111', nibs  ended  Oetobor  Hist  for  the 
I'lar  three  years  is  shown  lielow: 


;25  O'Tn  - ! ‘’"'4  eoinmiinieations  were  slacker,  1  Guaranty  finds  the  Presi-  hence.  At  the  same  time  purchaser' 

nancja'l  *'1  most  of  these  'n-  Kent's  radio  address  of  Oct.  22  re-  beconc  subject  to  'uiyjng  ineiti; 


'Flic  total  value  of  all  material.';  Priiuai  1!.  &  1‘.  .v.  1*1-4 

going  into  ilie  manulaeture  of  pulp  1  i. ,  ri.,  pn-t  i‘i 

In  1932  was  $38,217,830  and  the  to-  }  ['‘,'1;' p l";;’  P, 

lal  \alue  of  all  pulp  prodiieed.  in-  w 

cltidiiig  Hiat  made  in  combined  pulp  Wo(**.irtii  Ltu 

and  paper  mills  for  their  own  u.sr-  - -  - - - 

was  .$64,412,4.53.  Oii  Stocks. 

'I'hf.*  total  valllO  of  ail  inUtOl  ililH  Supplied  by  Jenks,  Gwynne  Co. 

used  ill  Ihe  luauul'acture  ut  jiap':;!* 

in  1932  iiieluding  pulp  made  'i' * 'un- 1 

hinod  estahlishmenlB  for  their  ow  n  ,  Kuryka  I’ipeijne .  ""G 

Indiana  Pipe  Line  .  G4 


use  was  $53,776,13.5;  the  total  value  '  Jniii.ana  Pfpe  Ljne 
of  paper  and  miscellaneous  Pnlp  ,  Northern  K^Une 
products  nianufactui  cd  was  $  1 14,- ;  Ohio  on . 

l,p  voj  ;  Prairie  Oil  and  Gas 


101,824. 

Exports  .Sharply  Liower. 


Southern  Penn.  Oil 


amounted  to  452,293  Ions  valued  at  standard  Oit  of  NJ. . 
fis.930,064  as  compared  to  622.537  Union 'Tank  Car.  core 
tons  in  1931  valued  at  $30,056,643.  iZrp.S,  «m  .  T 
Durinc  1932  the  imports  oJ  wood  socony  Varuum . 
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‘2‘2',7r,0,1.*,0  1 

Sold  in  tT.S.A. 

l-  .200,000 

1  Include*  J63".S16,r.0l>  Con"*'  in"  I  "ai 
*  Dne*  not  ircludc  1(32  Oo.rinion  t'la" 
y  Iricludpf  $225,000,000  IftSS  Pefu inii'i'z  I  . 


diistrie.s  heing  seasonal  in  ‘'harae-Lj,gj,j.j„j,  ip,.  oxli'ni  that  it  eoii-  when  there  i.s  doubt  in  Hieir  minrb'- 
ler.  '['here  was  al.so  a  slight  ''odue- '  „,j  mention  of  the  possibility  as  to  whether  the  prices  ihev  ."re 

Hon  in  factory  employment.  Hie|,^f  direct  inflation  of  the  currency  paying  rcnreseiF  a  fictitiously  inflat- 
first  indicated  since  the  beginning 'j^y  issue  of  fiat  money,  but  it  ed  level  in  anticipation  of  unsound 
of  Hie  year,  due  in  the  main  'Ojfind.s  that  the  question  of  monetary  I  monetary  practices  —  prices  that 
seasonal  curtailment  in  stability  was  left  unsettled.  |  may  be  suddentl.v  altered  if  and 

serving  and  lumber  factories.  j  ^yjHi  ihc  threat  of  inflation  slilljwhen  definite  monetary  stahilizatiou 

:  'on  ilu'  economic  horizon  and  with  comes. 

Winnipeg  Stocks.  ;  " - iije-M'j; — — ■■■i.  1 1  1.  1  i....  ■iii-i.m  1  — 
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THE  nNANClAL  TIMES.  MONTREAL. 


PROHT  INCREASE 
IS  REPORO  BY 
MAPLE  LEAF  CO. 


Inventory  Value  of  Liquor  Stocks 
I  In  Relation  to  Coming  Repeal 


CELANESE  PLAN 
IS  ABANDONED 
FOR  TIME  BEING 


NOVEMBER  3.  1933. 


TOR.  ELEVATOR 
YEAR  WAS  FAIRLY 
SUCCESSFUL  ONE 


__  — M  m  M  A  M  I  loroMlo  Bureau  The  rinancial  Times. 

MAPIlt  III  Ah  I^II  Toronto.  —  On  iho  7tli  of  next  izc  .soniewlicrc  lietwccn  $4.00  .-ind  priP  TIMP  RFIWr'  irT'ITCCIi  HI  HAH? 

IVlrtl  liLl  Juu/bI  VV*  inonth  Rcveral  .stales  vote  to  prac- “  $6.00  a  Ration  on  ati  averape  on  ilieir  ri/Il  I  IItILi  Dullllj  OULLljOvr  Uli  i/llu 

-  tically  ensure  the  re  peal  of  (he  ISth  stoek.s  of  matured  whiskies.  In  the  _ 

Mi'linir  On<>rafSon«  Returni^H  •^•itcndincnl ,  On  this  aeeount  it  is  followinR  eornparison  arc  valued  the  I--!,  _ .....  c..„ _ _  /'v  r\  ^  l-  r>  r 

r*  ***  a  *0  summarize  the  po.ssible  matured  stoek.s  of  the  three  leadinR  ,  of  Unanim  W  Supp  it  Cii-  Operaiing  Profit  of  $298,606 

"**  effects  on  Canadian  companies,  the  t  anadian  distillers.  Hiram  Walker,  ed  as  Reason — Desire  .Strong  Compares  With  $380,632 

$265,863  in  1932  value  of  whose  inventories  is  likely  Distil lers-ScaRrains  and  Canadian  1  Liquid  Position  in  1932  I 

ic"  oirr\i T/~*i7r»  to  be  greatly  increased  as  a  result  of  Industrial  Alcohol  (as  far  as  they  j  _ 

SURPLUS  REDUCLD  this  development,  in  usually  well-  arc  known)  at  $4.00  and  $5.00  a  gal-  OTHFR  PI  ANS  MODTPH  WriRICINP  PAPITAI  i  id 

-  informed  quarters  the  opinion  is  held  Ion  respectivelv,  with  interesting  re-  j  _  __  WUitK.l!NU  CAPITAL  UP  ^ 

Domestic  and  Export  Markets  that  Canadian  companie.s  should  rea^^^  i  Drummondville  Plant  Continues  Net  Per  Share  For  lO-Months 

N^tained  Brt  Prices  U|m«t.  L,t..at.d stocks  Va.ueo^  v.,ueon„vc„totv  To  Operate  at  Capacity  Equal  to  $2.84  a  Sha« 

factory.  Declares  President  Matur^^^  at  *4 «  gallon  ss  a  «aiion  |  Earnings  in  1933  to  Exced  $8  i  Against  $5.02  in  1932— Lar-i 

ii  ••  In  III  I  a  Share  of  Preferred  '  ger  Depreciation  Allowance  I 


Maintained  But  Prices  Unsat- 
isfactory.  Declares  President 
Band 


ed  as  Reason — Desire  .Strong 
Liquid  Position 

OTHER  MOOTED 


Compares  With  $380,632 
in  1932 

WORKING  CAPITAL  UP 


Toronto  Bureau  The  Financial  Times. 


Lstimated  Stocks  Value  of  Inventory  V'alue  of  Inventory  [ 
of  per  share  per  share  I 

,,  Matured  Whiskey  at  $4  a  gallon  $5  a  gallon  ' 

Hiram  Walker  ..  ..  14.000,000  gals.  $75  $95 

Distillers-S .  10.000,000  gals.  $25  $32  | 

C.  I.  Alcohol .  7,500.000  gals.  $27  $35  ; 

Jn  the  rase  of  Canadian  Industrial  [taxes.  The  value  of  shares  is  based  I 


Drummondville  Plant  Continues  ,  Net  Per  Share  For  10>Months 


VOUR 

PROTECTION 


To  Operate  at  Czpacity  — i 
Earnings  in  1933  to  Exced  $8  i 
a  Share  of  Preferred 


Equal  to  $2.84  a  Share 
Against  $5.02  in  1932 — Lar-| 
ger  Depreciation  Allowance  I 


Toronto. — ^Although  unsatisfactory  Alcohol  and  Di.stillers-Seagrams  the  on  net  profits  rather  than  invent-  refii*nfhn”*'Trrp^n^s^  of^dividenTs  ^on  of^Tnrmftn  Tcport 

price  levels  prevailed  during  the  JiRure.s  given  for  the  amount  of  ma-  orics.  although  large  inventories  that  j  Celanese.  Limited,  pre-  sibLiarv  compa^rcover™' \ 

period,  the  Maple  Leaf  MilHng  Com-  S.^^.^^'^rhel^  determining  Ta^irTn"  proms.  “  i  [--.f,  rLifTed“a;  rthfp^’^'S  "  m 

pany  was  able  to  report  a  higher  ^  expressed  is  that  Dio:  he  at  iyhe  preceding  year,  thereby  mak- 

operating  profit  for  the  year  end-  It  should  be  observed  that  these  in-  liquor  stocks,  after  repeal  in  [he  "ThTie.solumn'read  „  s‘‘Town  es 

ed  .July  31.  1933.  The  company  ventones  will  be  liquidated  over  a  United  States,  should  find  a  market  the  meeting  stated  that  although  s^mi t  ed  (hat The  Sd  undL'l-  re- 
however,  maintained  its  share  of  considerable  term  and  that  operat-  somewhere  between  current  levels  sufficient  proxies  had  been  re-  L-iew  was  a  fairlv  successful  one 

ona  ovTvnrf  business  i  ine  :in/l  ..I... ,1,/.  ...n ..irr,,,...  l.ivols  ult'iino.l  ...  '  .  .  ..  -  .  a  lairiy  bueees.siui  one. 


ed  .July  31,  1933.  The  company,  ventories  will  be  liquidated  over  a  United  States,  should  find  a  market 
however,  maintained  its  share  of !  considerable  term  and  that  operat- 1  somewhere  between  current  levels 
both  domestic  and  export  business  jing  and  oilier  charges  must  be  de-  and  the  maximum  levels  attained 
and  effected  further  economies  in:ducted,  including  depreciation  and  ' earlier  this  year, 
expenses.  ;  - - - - - 

.“a-ns^EssS  im.  PAPER  ADVISE  RECOVERY  RATIO 
~Si:S5.'S:  CIISIOIIIERSOFNEW :  Of  Oil  RAISED  DV 

fixed  assets  ""$]'62,5'43:  premium  on  NEWSPRINT  PRICE  I  IMPERIAL  UNIT 

United  States  funds  purchased  for , 

payment  of  bond  interest  $16,618:1  “  ‘ 

amount  written  off  mill  stores  and  NRA  Recommendations  Endors*  Royalite  Undertakes  Construc- 
supplies  $10,700;  proportion  of  busi-:  ed  —  Believe  Move  A  tion  and  Conservation  Work 
ness  extension  expenses  written  off  Constructive  One  of  Major  Character 


ceived  from  the  majority  of  both  Liquid  position  reveals  substantial 
preferred  and  common  sharehold-  improvement.  Earnings  on  the  2.5,- 
ers,  it  was  not  considered  to  be  in  shares  of  common  stock  were 
the  interest  of  the  comp.any  to  pro-  equal  to  $2.84  a  share  against  $5.02 
ceed  with  the  scheme  of  arrange-  jq  ^^32 

ment.  which  provided  for  the  pay-  operating  profits  of  $298,606  on  a 
ment  of  one-half  share  of  common  proportionate  basis  compares  with 

'toe  “  n’re'errS  'Sk  Ttoe  »«»■«== '”  '^3.  ikepreela.io,,  - 

.^re  re^rSeSln  to'on  .ed  b™  '"""fr'’  .'V!''''™', 

pj.  po.-,  o  *  charges  were  lower  at  $20.42^  and 

proxy  56,582  shares  of  preferred  a.  ^  i  /  *  •oo 

ia- cco  income  tax  down  somewliat  at  $2:1- 


SIR  HS^BERTS,  HOLT 
President 

HON.A..j.  BROWN,  K  C. 
Vice-President 
F.  G.  DONALDSON 
General  Manager 


ONLY  BY  MAKING 
A  WILL 

can  you  provide  for  your  pependents, 
relievinq  them  of  all  details  in  the  settle¬ 
ment  or  your  affairs  according  to  your 
wishes,  safeguarding  against  unwise  in¬ 
vestments,  besides  assuring  an  income 
for  your  family  without  responsibilities 
or  financial  worry. 

Appoint  this  company  your  Executor. 


Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


CAPITAL  PAID-UP  AND  RESERVE  $4,500,000 


A  I,  L  -  C  A  \  A  I)  I  \  N  I  N  .S  1'  I  T  IJ  I'  I  O  N 


proxy  56.582  .shares  of  preferred 
stock  and  197,668  shares  of  com¬ 
mon. 


supplies  $10,700;  proportion  of  busi-:  ed  —  Believe  Move  A 

Constructive  One 

$10,000:  written  off  bond  discount  _ 

and  expenses  $10,000.  leservc  a  r,  ii  ic-T-ancivi-T*  /-*DAi-,ifAT 
against  controlled  companies’  ac- j  ADJUSTMENT  GRADUAL 

counts  $64,641.  As  a  result  of  thc.se,  -  - 

charges  surplus  was  reduced  by  i  -New  York.  —  International  I’afier 
$222,952.  Tihc  previous  surplus  1‘>mPiiny  has  sent  the  following  <-i>iii- 
brought  forward  amounted  to  $409.-  niiinication  to  it.s  ncw.sprint  ciis- 
090.  but  to  this  $43,330  was  added,  j  turners: 

representing  adjustment  to  stated  "At  the  invitation  of  General  .lohn- 
valiies  of  shares  received  from  for- Ison  the  newsprint  industry,  including 


tion  and  Conservation  Work 
of  Major  Character 


ADDS  TO  CAPACITY 


mon  leaving  a  not  profit  of  $150,022 

In  discussing  the  matter  with  ’ 

The  Financial  Times,  following  the  ^ 

meeting.  Dr.  Camille  Dreyfus,  pre-  f  common  dividend  .$2a.00i. 

sident.  stated  that  the  only  object  leaving  years  surplus  of  $4h.2, 2.  Pre 
directors  had  In  mind  in  making  ^''’ou.ght  forward  ii 

the  original  proposal  was  to  iin-  $6'6,9,..  brought  profit  and  loss  hal- 


ance  to  $423,244. 


figures  for 


,  ,  .  •  .  ,.  ueeii  iiiu  luieniion  lo  nave  me  se- 

,.nderta.<en  construction  ‘^nd  con-  ^^is 

servatum  vvork  of  a  major  charac- 


mer  officers,  making 


rom  for- Ison  the  newsprint  industry,  including  i  |er  duding  the  present  year,  includ-  arrears  of  dividends  on  the  prefer- '  DepJcc.  ' .  ' . '  !  <)5!398 

total  of  j  representatives  of  Canadian  and  i the  coniplction  of  an  absorption  issue  outstanding.  While  there ;  {'’"‘'■'■'Ur . 


$452,420.  With  the  year’s  deficit  i  Uuropcan  producers,  met  in  Wasli-  j  Plant,  which,  in  addition  to  aiding  majority  of  proxies  in  i 

-  -  I  .  _  .  .  iconservation  by  recovery  of  naph-  i  -  j  j  t- 


subtracted,  the  total  surplus  was  ington.  Pending  further  conferences, 
reduced  to  $229,468.  the  meeting  endorsed  the  recoranien- 


Operatinir  profit . 
Uepreclation.  . . . 


compare  as  fol-  viscr  for  the  ncw.sprint  industry  for  unanimous  approval.  ‘Balance  .  .  . 

stabilizing  the  market  at  tlic  present  absorption  Plant  is  worKi  g  jg  iinder.stood  from  sources  i  fax  Adjust.  . 

193.1  1932  base  price  of  $41  per  ton  with  zone  on  gas  from  me  older  par  o  close  to  the  company  that  the  man-‘v„„,. 

differentials.  W^c  believe  this  action  "'here  pressure  is  ow  .  p-  agement  has  other  plans  under  i  Prrv.  Surplus' 

is  constructive,  beneficial  to  the  pub-  ^  point  which  rnakes  the  old  consideration,  as  they  wish  to  clear! 

$150,387  $102.7.54  lishing  industry  and  necessary  to  up  existing  arrears  at  the  earliest  L; 

261..180  266,837  in  the  news  irint  I  ^icient.  blit  from  Which  naphtha  can  .  .  ,,  -  ad- ! 


Invent,  write-off . 


Bond  dis.  write-off  . . . 

Dxpan.  write-off . 

Subsid.  write-off . 


xAdjustment  . . . . 
I*.  &  L.  bal . 


account 

figures 

■3  com  par 

e  as  fol- 

193.’J 

1932 

$312,930 

$26.V,863 

162..543 

163,109 

$150,387 

$102,7.54 

26 1,. 380 

266,837 

d$  11 0,993 

d$  164 ,083 

16,618 

38,504 

d$127,611 

d$200..587 

10,700 

10,000 

d$138.3tl 

d$210.587 

10.000 

10.000 

10.000 

10.000 

64,641 

d$222,9r)2 

d$230,687 

409,090 

639,677 

$186,138 

$409,000 

43,330 

tha  froin  gas  previously  burned,  is 


favor  of  the  scheme.  Dr.  Dreyfus  ,  N»t  Profit 


as  they  wish  to  clear 


.1  _  .  (avoid  utter  chaos  in  the  newsprint  |  .  i,.  i..  „u  ikkkooto.sk  it  ,c  i,„t  muuein,  au-  ,  ,  , 

d$iio,993  d$i64, 083  j  industry.  Any  further  price  rutting  |  ^  visable  in  this  connection  to  make  i  ^h^  general  balance  sheet  shows 

16,618  38.504  i  could  only  be  temporary,  would  force  sorption  P's"i-  „„ncnrva+ir.n  ^  payment  as  the  retention  of  $6,508,199  from 

d$i27  6ii  d$200  587  the  shutting  down  of  additional  mills  f  fLid  «as  mlt  to  ®  strong  working  capital  position  is  $4.6..6..i0S  the^increa.se  being  due  lar- 

*  loitoo  *  lolooo  both  here  and  abroad  and  would  lead  Ik®  900  non  nni/^  nhic  ^  feet  dailv  desirable  to  take  care  of  natural  “I /I’r. bank  loans 

Sr38  iirdS2i0  587  t"  fuTthcr  reductions  in  the  already  L.er  ^neVenseri^  0  •MOOoS  mo  expansion.  The  suggested  plans  In-  from  .$1.56o  WO  to  $3  510.000.  Cash 

lo'.boo  io!oon  unprofitable  prices  in  other  large  ”  ’  ’  elude  an  Issue  of  short  term  notes  jts  also  up  from  llOo.Sil  to  $474,.k!i4 

10.000  10.000  branrIiGs  of  the  United  States  naner  r  *$  n  u*  I  one  of  preferred  stock  of  which  fixed  assets  arc  down  to  $2,159,- 

_64.641  __ .  rndustrv  trea-  945  from  .$2,241,130. 

d$222.9r,2  d$230,687  "The' recommendation  Of  tlio  .V.  R.  pricTifH^con udivcN^^^  'I'he  latter  on  the  ba.sis  of  a  |  Total  current  assets  of  $4.^16,146 

409,090  _63'a6_77  ^  Industrial  Adviser  for  the  news-  fi^rv  andTnch  dcs\'e  tiiii  Gvro  na-  s^are  and  a  small  cash  pay- 1  compare  with  $2,360,912  while  cur- 

*186  188  *409  009  nrint  industry  includes  a  nrovision  .  mcuiacs  ceiiaiii  ro  P  ment  would  cover  the  outstanding  I  rent  liabilities  arc  up  at  $3,799,288 

-.M .«ty»r.  A,  n,l»l«dlni:  rop..rlk  on  SioSMa";  i„  -Toni  21.- 1  '^E,,  J.E,'.  E  !  J'.klr 


possible  date.  It  is  not  thought  ad- 


38,504  i  could  only  be  temporary,  would  force 


past  2  years  compare  as  follows;  — 

10  Monlli^i  10  MoiiUis 
I.nded  |ulv  l/ndcdS«pt. 
31.  1933  30,  193J 

Op«r.  Profit  .  . 

$298,606 

$380,612 

Deprec . 

95,398 

85.853 

Inirr-sl  ... 

29,422 

3  7.3  40 

Income  Fax  .  . 

23,764 

26.743 

Net  Profit  .  .  . 

150.022 

230.69? 

Pref.  divid.  .  . 

78.750 

105.000 

Com.  divid.  .  . 

25.000  ■ 

Balance  .... 

46,272 

125,691 

Tax  Adjust.  .  . 

6.500 

Year.s  Surplu.s  . 

■  46.272 

I  19. 19 1 

Prev.  Surplus  .  . 

3  76,972 

25  7.781 

P.  At  L.  Balance 

423.244 

1  76.972 

Earn.  Isl  Con,  . 

2.84 

5.02 

The  general 

balance  sheet 

shows 

total  assets  up 

at  $6,508,199 

from 

1  hr  first  postagr  stamps 
issiiril  hv  thr  Jtnminion  of 
( .anniln  in  4pril,  IH()8,u’rrr 
rn/irarril  hv  this  Company. 


Cjinadn's  Inlrsl  issiir  nf 
pnstnfio  stamps.  I  in-.  I , 
py.t'2.  arts  also  proflnrrtl 
hv  this  Company. 


about  200,000,000  cubic  feet  daily 
and  later  increased  lo  210,000,000 


industry. 

"The  recommendation  of  the  .V.  R. 
A.  Industrial  Adviser  for  the  news- 


TOUCHING  THE  LIFE  OF  THE  NATION 

hilc  conducting  a  liighly  specialized  business  in  scciirilv 
engraving  for  Governmenls,  Hanks  and  private  conccrn,«, 
lliis  all-Canadian  Company  also  serves  the  needs  of  the 
entire  nation  in  the  production  of  Tiiillions 

on  millions  of  postage  stamps  for  daily  use. 


British  American  Bank  Note 

Company  Limitctl 


•  for  possible  ad.juslmenls  in  Prices  u  j,  1  from  $],9of.91o  thereby  increasing 

rn^n  next  year.  As  misleading  reports  on  ..  ,Ll  I  According  to  Dr,  Dreyfus  the  big  I  the  net  working  capital  by  $90,861 


Ills  Bank  of  Hamilton  Bldg. 

TORONTO 


HF.AD  OFFICF 

OTTAWA 


•5!i  riar# «lV4rm#« 

M ONTREAL 


Drummondville  plant  continues  fojto  $516,858. 


hv  $155,166.  The  excess  current  lia- 


creases  arc  contemplated  or  possible,  about  .5. POO. 000  cubic  feet  of  dryj^^jj^^p 


new  extension  The  directors  report  over  the 


amount  which  will  not  be  (greater  crca.se  in  ^?as  pressure  in  the 


de- 1  0^11^/20^1  visable  to  change  the  end  of  the  fi.s-  i 

m'.Vo'  "  /  ®  company  to  increase  ^^1  year  to  .luly  31st  in  order  to 


ing  is  a  summary  show-  directors  feel  that  the  year's  opera- 
consolidated  operating  j  tions  have  hceii  salisfacfory.  the 
5  depreciation,  for  the  :  company’s  elevators  at  Toronto  and 
IS  applied:  |  Sarnia  liaxing  lieeii  filled  to  rapacity 

f  Snrnia  Loans. .  $  29.422  | throughout  the  season  and,  while  the 

Frdcral  Inc.  Tax  23.76 J  |  movement  of  grain  has  been  somc- 
i^PrcfeTredsToci!  vsjso  limited  good  Storage  earnings 

>mmo!i  Stack...  25.000  have  accrued.  The  eonipanys  feed 

5  on  Fixed  Assets  14,212  j  plant,  mamifacf  urinc:  "‘Master  I-'ceds.'* 

rkmrCa'piVai  .".  9o/86l  ,  ‘"Creaso  ill  Vol- 

__  nine. 

$298,603  I  "All  the  company's  plani.s  have 


Inistec  for  bondholders,  compared  we  recognize  thoroughly  that  preina-  | 
witli  nothing  before.  General  re-  ture  or  unwarranted  price  increases  ; 
teivahles  were  up  from  $943,068  to  are  unwise.  1 

•$1,000,993;  of  controlled  companies  "This  is  submitted  in  accordance 
up  from  $420,521  lo  $456,092;  due  by  with  our  usual  custom  of  keeping  I 
fonner  officers,  less  amounts  re-  our  customers  iiostod  on  malters  of  | 
served,  $328,118,  against  $540,872  common  interest.  j 

Iiefore.  Inventories  appear  at  $2,-  "The  formal  price  announcement 
918.784  comparing  witti  $2,511,573.  required  under  our  contract  with  , 

Investments  Higher.  you  will  he  sent  to  yon  at  an  earl>  | 


Business  in  theWest 


in  the  earnings  for  the  ciirent  fiscal  remained  a  balance  of  $150,021  excellent  and  all  aceoiints  have  been  class  of  pimple  who  are  iuteresleil 


nepor*  of  the  canadlaB  (Period,  which  ends  December  31st. 
Credit  Mrn’a  Tru it  Aaaoriation.  A  further  factor  in  the  improved 

— -  ,  .  sliowing  that  will  be  made  when  the 

foirU-  efopdv-  do.  statement  for  the  year  is  available  is 

4  in  n-holouolo^r'nr.  mOOthS 


Winnipeg. 


available  for  preferred  dividends.  valued  on  a  conservative  basis.  Your  and  able  to  buy  seceiirities. 


fleers,  less  amounts  re-  our  customers  jiostod  on  malters  oi  jg  reported  in  wholesale  Gro  months 

128,118,  against  $540,872  common  interest.  iccrics-  Drv  r.oods  and  Root9  and  there  has  been  a  noticeable  better- 

inventories  appear  at  $2,-  "The  formal  price  announcement  L|  ’  -  :  ‘  ment  in  the  price  situation.  As  a 

mparing  with  $2,511,573.  required  under  our  contract  "i'h  Xi  Unerra/hel  q/ result,  with  the  heav  er  turnpvTr, 
■  vestments  Higher.  _  .  you  will  he  sent  to  yon  a.  an  eariy  | ^'l/iVt  ^y 


Investments  of  the  company  in  date, 
controlled  companies,  etc.,  were 
$32,953  higher  at  $2,265,605,  while 
fixed  assets  were  increased  by  $18.-  H  \ 
779  to  $8,709,798  and  deferred  cliar- 
gos  were  reduced  by  $48,937  lo 
$4.68,032  and  good  will  and  trade 
marks  remained  the  same  at  $859,- 
401.  Total  assets  were  up  $304,007  to 
$17,105,158.  Lnt« 

In  the  liabilities  coliinui  hank  ad¬ 
vances  were  shown  to  have  been 
increased  from  $5,841,618  to  $6,315.- 
905,  while  payables  were  reduced 
from  $338,678  to  $319,557.  Bonds  out- 
standing  amounted  to  $4,742,300  and  (-fjijj.! 
bond  interest  accrued  $44,790  a.s  .  \ 


over  previous  week.  Collections  fair- 
I  ly  good. 

j  Hegina.  —  IVltoIcsalc  trade  report 
'fairly  steady  trade  continues  in  Gro- 


_ _ _ _ _  1  previous  vvech.  i  oiieciioiis  lair-  operations  are  expected  to  be  at  a 

nrvw  I  ■  ,7*’  .  •  materially  higher  rate  than  that  re- 

CVDANCinN  klH?  i  ’■®P'^''‘  ported  for  the  1931  year,  when  they 

|j A|  /lllOlvH  ri/I*  fairly  steady  trade  continues  in  Gro-  amounted  to  approximately  $8.00  a 

/imnwiv  eery  line:  Dry  Goods  fair;  Hardware  share  on  the  preferred  stock- 

CTANHAI^ri  xTFrI  'eryfalr.  Retail  trade,  both  City  and  - - 

ulnllUnAl/  UlLLL  country,  remains  fairly  quiet.  Col-  p  D.  WolthaUSCn  Elected 

_  lections:  Wlioiesale  current  accounts  .  i  /■  i«r  i  i 

--  L  I  f  IJ  n.,  siitisfaetory :  practically  nil  on  old  Head  of  WolthaUSen  Corp. 

Lnters  Montreal  Field  By  Acqu  -  outstandings  at  present.  Retail  —  - 

sition  of  Farand  &  Cily  fair,  country  poor,  probably  due  .\|  a  recent  meeting  of  the  board 

Delorme,  Ltd.  to  farmers  Iiolding  wheat  for  better  of  directors  of  Wolthausen  Hat  Cor- 

_ _  -  price.  poration  the  following  officers  were ' 

Toronto  Bureau  The  Fin,mciai  Time*.  Mooso  ,law.  Wholesale  Boots  appointed:  F.  D.  Wolthaiiscn.  presi- 

'i’oronto.  —  Tlic  standard  Steel  and  Shoes  reported  quiet;  wholesale  dent  and  general  manager;  S.  C.  i 
Construction  Company  liave  acqiiir-  and  retail  groceries  fairly  good;  Horton,  vice-president  and  treasur-j 

ed  tile  old  estalilisliod  firm  of  I'ar-  wlioiesale  ami  retail  hardware  fair,  er;  A.  B.  Brown,  secretary.  Chas. 


Enters  Montreal  Field  By  Acqui¬ 
sition  of  Farand  & 
Delorme,  Ltd. 

Toronto  Bureau  The  Financial  Ttmca. 


F.  D.  Wolthausen  Elected 
Head  of  Wolthausen  Corp. 

.\l  a  recent  meeting  of  the  board 


against  the  same  amount  a  JW"'  ^  Delorme.  I.imitod,  of  .Mont-  Dry  Goods  (uiiei.  Collections  fair.  Ilf.  Weir,  who  has  represented  the 

Stin  infnrcict  #if  I  .  .  <  t  - ;•»  I  ..  .  .  .  «  _ I  _ _  rr* _ m _  _  «/v  1 


and  interest  accrued  of  .$43,685, 
Reserv'cs  were  up  $29i9,23S  to  $1,- 
619,597  and  capital  outstanding  was 


real.  Tliis  firm  vvliicli  has  ticcii  in  .Saskalooii.  Wholesale  Grocery  company  in  Toronto  for  over  20 
operation  for  over  5ii  yeais.  special-  sales  reported  fair  allliough  showing  years,  was  appointed  to  the  direc- 
izes  in  maniifaciuring  processing  sliglit  decline  ovi'r  previous  weeks  lorate.  i 

machincrv,  as  well  as  a  varied  line  , ,,nsidcral)ly  lower  tliait  for  the  F.  D.  Wolthausen  succeeds  the: 

of  woldeii  prodiici.-:.  Siamiard  Sleet’s  same  iieriod  Iasi  year:  Hardware  late  Frederick  IVolthausen,  and  has ; 


reduced  by  $262,880.  due  lo  larger  n;.,ci,i,i,,,.v. ‘as  well  as  a  varied  line  , „nsidcral)ly  lower  tliait  for  the  F.  D.  Wolthau.sen  succeeds  the 
Moldings  by  subsidiaries.  prodiici.-:.  Siamiard  Sleet’s  poriod  Iasi  year:  Hardware  late  Frederick  IVolthausen,  and  has 

<  ommenling  on  opcralioiis,  C.  \\',  p,  |),p  viouireal  field  has  trade  reporl  been  eonnectod  with  the  business 

Baud  say.s.  in  pari:  added  signifieaiice  in  view  of  llie  ),‘„i,ijng  up  well;  Dry  Goods  all  his  life.  .Mr.  Horton  wsa  for- 


“Once  again  condilion.s  during  ihe  pp,..,jsto„i  riimor.s  iha 
.year  were  exceedingly  difficiilr  and  f^porll'  I.e 

the  infcn.se  competition  for  domes-  rnited  Steel  Cm|).. 


I  hat  Standard 
lie  taken  into 


fair  lo  good  with  a  slight  improve-  merly  secretary-treasurer  of  the 
meni  over  lucvinus  week  or  two,  firtn  for  ever  30  years. 


tic  business  continued 


pany,  however,  maintained  its  share 


a  li.sorlied  ilu 


alread.v  ali.sorlied  ihc  I'odge  Mann- 
,  ,  .  facturing  Compnnv  of  i'oninto  and 

of  both  domestic  and  exiiorl  busi-  ("anadian  Mead  \|oi  nsoii  Co.  of 
ness  but  the  prices  obtained  for  Ihe  vvelland' 

company’s  products  were  not  sati.s-  acquisition  of  Standard  Steel 

,  ...  ,  Steel  by  the  Ifnited  Steel  Cori>ora-  gH  other  lines  arc  showing  little 

The  companj  s  plants  "’fre  tion  would  build  that  orgamzation  j  f  iinproveuiciii.  trading  being 
maintained  in  an  efficient  condition  largest  maniifactiir-  p^dinglv  quiel  in  many  districts, 

and  all  maintenance^  charges  during  structural  ami  ‘®^ncated  up 

the  year  were  absorbed  against  s,eei  with  plants  in  Montreal,  lor-  f’"/®  with  very  little  rc- 

/.'.'cir-s 

further  economies  were  effect-  Bondholders  of  Ontario  refe.rt  eub.t.,nti;ilr 


Wholesale  colicciion.s  tui  current  ac- 
cininls  .sal i.sfaclorv  :  no  acliviiy  on 
old  acc<iunls. 

Uulgary.  —  With  ilic  cMcpiion  of 
Wholesale  and  l!cliiil  Groceries, 


current  ac-  The  policies  and  tradtions  of  the 
acliviiy  on  company  will  be  carried  on  without 
any  substantial  changes.  They  are 
Mcpiion  nf  classed  among  the  foremost  hat- 
Grocerics  Ung  establishments  r.n  the  conti- 


c  moving  out  m  lair  volume,  nent  and  are  the  lnrge.st  manufac- 


^d  further  economie.s  were  effect-  Bondholders  of  Ontario  foXear'  JlOllSt  report.  SU  J  j  Jp— j  ^  ;r  ppnf  q  Tlpr  SllftTG  r»Tl  fLa  l 

OI  ■'rTTT-T: -  Bakeries  to  Meet  Nov.  7*.  o'ur.X 'S^rSC.tSj 

Olsen  Re  ining  Company  w.,  .io„,  f,er.„uf^  <« 

Completes  Edmonton  Plant  Toronto.-A  moctin.g  of  holders  of  country  „Pf„„tP_iP_  „p.  of  record  October  .31st.  This  dlvd! 

an.  - : - ;  a,  a-  -  utor  gage  boiids  >  “"‘“‘'“vor.  --y  d^P^  ^pgrter  ending  Oc- 

Edmonfon. —  The  Olsen  Refining  of  Ontario  Bakeries  has  been  called  cerns  report  biistness  as  tair.  Frac  ^  ^  , 

Co.  headed  by  I^ars  R.  Ol.sen,  has  for  7th  November  next  at  the  offices  tieally  all  lines  ot  vvholesale  trade  per ’.share  per  annum  Tt 

completed  in  South  Kdmonton  a  re-  of  Ihe  Toronto  General  Tnislsi'orp.  report  volume  ol  sales  keeping  up  ..  ‘  ip.jpj.,ir,ition  of  "  dtrl 

fining  plant  of  1,000  bbis.  capacity  to  consider  the  default  in  payment  fairly  good.  Itclailcrs  report  .season-  ^  .  '  ppritv  which  was 

and  with  storage  for  500,000  gallons  of  the  interest  and  sinking  fund  and  able  movemciit  up  to  expectations.  .  .L  public  in  Anp-nct 

of  gasoline.  It  started  operations  vvhat  steps,  if  any.  should  lie  taken  Collections  fair.  ^  gust 

about  Novemlter  1st.  turning  out  a  to  protect  security  in  the  assets  cov-  -  -  - - " _ _ 

full  line  of  petroleum  products.  At  ered  by  deed:  to  consider  present  DII'BIM'S  HF  I’L IKOliU  .M.  siorTKMBKii  iii:i;f  saIiBs. 

present  the  company  is  marketing  financial  position  of  company  and  Ottawa.  I'bc  importation  of  pe-  ‘  '  » l.L  „ 

Turner  Valley  naplitlia  after  lileiid-  steps  to  lie  ta’.ien  to  lohabilitale  j  (,-„ieum  in  poundT\^f ‘bran<md  P.Vf  vv-ere 

ing  and  eliminating  the  sulpliiir,  business  and  fiirni.sli  working  capi-  ,r,()(i  sall'ins.  valtu'n  at  $.,,oo3,244.  c’anaiia  during  th*-  nmnth  of  Septem- 

tuit  contracts  have  Itceii  made  for  lal;  to  .sanction  anv  .scheme  for  re-  compared  witli  $7,086,079  at  $2,-  ber.  according  to  a  .  eport  of  the  Do- 

Oklahonia  ci  iido,  which  will  he  eon.stniction  or  |•eoI•galliz,ation.  or  m  Scpiemlier  last  Year,  ac-  livestock  ^  m 

blended  with  M'aiiiwriglit  ciiide.  disposal  of  or  dealing  "illi  assets;  |  cordin.g  lo  the  Dominion  Bureau  of  grad^and  1,587.142  Blue 

Sonic  Turner  Valley  naplitliii  jilso  to  give  all  directions  necessary  to  |  Slatistic.s.  'I'he  supplying  countries  label.  Ontario  grad'd  a  total  of 
will  be  used.  The  plant  is  on  Ihe  Ihe  Irustee.  i  were;  Uniicil  Slates.  76,302,377  gal- 

site  of  the  old  Alberta  Refining  Co.  Bearer  bonds  iiiav  vote  at  ilie  !  ions  at  $1,678,732;  Peru.  13,691.614  m’‘^iV.vi6L  ®Sa®/katcb'<L' an  I44?898*a^nd 

plan.  Mr.  Olsen  formerly  operated  meeting.  \oie  can  be  mtide  iliroughjal  $372,801;  Venezuela,  11.531,043  at  ririiish  Columbia  tSB.sf'T  pounds. 

a  refinery  in  Coutts,  and  later  was  proxy  deposited  vvilh  a  chartered  $116,327;  Colombia,  7,957,652  at  - - - - - 

a.9sociated  with  General  Dislribit-  bank  or  trust  company  satisfactory  $211,151:  'I'rinidad  and  Tobago,  2.-  dies  2,554,076  at  $48.660..  and  Mex- 

tors.  Limited,  in  Galpavy.  to  the  trustee.  986,728  al  $106,956;  Dutch  West  In-iro  808,109  at  $18,605. 


duction  on  old  past  dues. 

EdiiiMiilon.  Packing  plants  and 


turers  of  mens’  hats  in  Canada. 

Champlain  Oil  Products 
Declares  Initial  Dividend 

ITirectors  of  Champlain  Oil  Pro- 


Olsen  Refining  Company 
Completes  Edmonton  Plant 


offered  to  the  public  in  August 
last. 

siorTicMHioit  iii;i;f  sai,es. 

'Winnipeg'.  —  A  total  of  2.268.707 


wish  we 
had  tried  this 
before^’ 

One  of  Jim  Blake’s  legal 
clients  lived  in  a  remote 
northern  town,  and  he  was 
a  constant  worry. 

"He  changes  his  instructions 
so  often,"  Jim  explained  to  a 
friend,  "and  his  letters  aren’t 
dear." 

"Why  not  handle  him  by 
telcplione.’’’  the  friend  sug¬ 
gested. 

"Telephone!  Away  up  there.* 
We  couldn’t  hear  properly.” 

"Say,’’  the  friend  replied, 
"you’re  behind  the  times, 
^'ou  can  telephone  anywhere 
now.  (ust  like  a  local  call.” 

So  hm  Blake  tried  Long 
Disiancc.  To  his  delight, 
there  was  no  .shouting,  no 
confusion.  The  convers.ation 
was  as  dear  and  ca.sy  as 
though  he  and  the  diem 
were  in  the  same  room.  "It’s 
really  wopdet ful."  Jim  said, 
"and  so  ineApensive." 


and  plants  in  distant  cities. 
The  cost  is  considerably 
less  than  ordinary  Long 
Distance. 
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GRAIN  EXCHANGE 
AS  BODY  IS  NOT 
OPPOSED  TO  PLAN 


lEarnings  Reports  Are  Making 

Better  Showing  in  United  States 


Ahead  of  the  Mortgagee 


nv  A  g|  ^ ork.  Third-quarter  earn- i Chrysler  Corp.  is  typical  of  the  cor-  all  over  Saskatchewan  is  the 

lIrrIINrII  III  rl  All  ‘ngs  reports  now  available  look  bet-  potation  statements  affected  by  NRA.  practice  of  municipalities  in 

VI  t  VUUV  IV  1  I4ni1  jpj.  j  Though  dollar  sales  had  Increased  to  ordering  a  bailiffs'  seizure  for 

-  xlinwimr  i<»  tint  iinifnrtn  Kitt  nn  millions  as  compared  with  $81  taxes  where  the  farmer  is  more 

Winnipeg  OrsAnizfttioin  Issues  u  i  i.  *  i  millions  the  second  quarter,  net  pro-  than  one  vear  in  arrears.  This 

A>  Tn  U«  whole,  appears  better  than  had  been  ifits  at  $7  millions  were  approximate-  action  is  taken  to  ensure  that 

Oiaiement  AS  lo  us  expected  tn  view  of  so  much  com-  |ly  $600,000  lower  than  in  the  second  the  public  services  shall  be  a. 

Position  j  plaint  against  NRA's  cost-boosting,  j  quarter  because  of  higher  operating  first  charge  where  the  income 

-  Obviously,  the  improvement  reflects  costs  attributed  to  NllA  require-  is  not  sufficient  to  meet  all 

GOODWILL  IMPORTANT  !»  higher  level  of  industrial  activity  iments.  However,  this  statement  con- |  liabilities.  Thus  municipal  I 

- - -  than  suspected.  ceals  a  $2-nilllion  addition  to  resor-  hospital  and  other  services 

Winnipe*  Bureau  Th.  Finanei.l  Tim...  C  lass  I  railroads  reveals  encourag-  ves  Compared  with  a  similar  charge  I  have  been  kept  going.  The 

M  innipeg.  —  That  the  Winnipeg  ing  gains.  Net  earnings  in  August  of  $1  million  the  second  quarter.  The  farmer  whoso  crop  is  seized  is 

(.rain  Exchange,  as  a  body,  should  were  $36  millions  against  $62.5  mil-  net  profits  for  the  third  quarter  I  made  assistant  bailiff  to  took 

not  be  regarded  as  opposing  the  lions  in  August  last  year,  an  in-  were  the  largest  for  a  like  period  I  after  the  deliverv  of  his  crop 

wheat  quota  scheme,  is  the  effect  of  crease  of  53.6''c.  The  monthly  curve  since  1928.  I  toThe  clcvaKir 

a  statement  which  has  been  issued  of  1333  railroad  earnings  shows  a  Other  early  figures  show  the  trend.  ! 
by  the  exchange  here.  Its  position  steady  ascent.  In  .May,  net  earnings  A.  T.  &  T.  reports  a  net  income  of 

in  this  connection  IS  set  forth  as  fol-  registered  the  first  net  gain  of  $3.5  $35  millions  for  the  quarter  ended  DD  A  711  CYTITATfAM 

.  .  J  .  t.  '“llllODs;  in  June,  there  was  another  with  September,  ds  against  $34  mil-  |jJlAA||.  j|IUA||ll|l 

"T he  impression  IS  abroad  that  the  of  $47.5  millions;  in  July,  the  net  lions  during  the  second  quarter,  and  u**vi**«v*l 

\\  inni peg  Grain  Exchange  is  opposed  w’as  further  increased  by  $54  mil-  $32  millions  for  the  first  quarter.  AIA117  CUAU/IAI/^  A  AI 

io  plans  recently  adopted  with  a  view  lions.  Of  course,  the  comparison  For  the  9  months  of  1933  the  net  in-  llvTf  UIIVitIJjII]  Avk 

io  improving  the  ■wheat  situation.  , with  1932  is  with  the  most  dismal! come  is  $101  millions  as  against 

The  council  of  the  Exchange  feels  ;  nionths  in  railroad  earning  history  $110.7  millions  for  the  same  9  months  fMDDAT/|7A  7*1)17111  A 

that  this  impression  should  be  re-  for  some  years.  This  year’s  August  ; of  1932.  DuPont  shows  a  net  income  lllJl  IiVtIjv  lladiv 

moved.  {net  earnings  of  $96  millions  compare  i of  $11.9  millions  for  the  third  quarter  _ 

“Xo  statement  has  previously  |With  $95  millions  in  August,  1931,  as  against  $5.9  millions  for  the  same  e 

been  made  or  authorized  by  the  $139  millions  in  1930,  $190  millions  in  quarter  of  1932.  The  9-month  earn-  »-ondnuabon  Ot  Current  Move- 

council  in  connection  with  the  in- ;  1929.  ings  are  $26.1  millions  this  year  ment  Brings  Intereat  Pay- 

ternatlonal  wheat  agreement.  In-  The  third-quarter  statement  of  the  ‘against  $19.7  millions  last  year.  ments  Nearer 


Specinl  Correspondence. 

Regina.  —  .Now  widespread 
all  over  Saskatchewan  is  the 
practice  of  municipalities  in 
ordering  a  bailiffs'  seizure  for 
taxes  where  the  farmer  is  more 
than  one  year  in  arrears.  This 
action  is  taken  to  ensure  that 
the  public  services  shall  be  y. 
first  charge  where  the  income 
is  not  sufficient  to  meet  all 
liabilities.  Thus  municipal 
hospital  and  other  services 
have  been  kept  going.  The 
farmer  whoso  crop  is  seized  is 
made  assistant  bailiff  to  took 
after  the  delivery  of  his  crop 
to  the  elevator. 
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COMPUTCD  NOtMAL 


IBRAZIL SITUATION  .  .c  .... 

...  I  A  further  slight  gain  Is  recorded  by  the  McConnell  &  I*ergusson 
M^llf  Cl|^ij|/|]M|^  A  M  j  Canadian  Business  Index.  At  October  first  it  registered  28.8%  below 
I  livff  vHVlflliU  /ill  'normal,  a  betterment  of  one-tenth  ot  one  point  over  the  previous  month. 
■aanrk/vtfnff\  irnrimviv  i  At  October  first,  1932,  the  Index  stood  at  26  8%  below  normal,  Indicating  a 
JJ  J  two  per  cent,  net  loss  over  the  twelve-month  period.  j 


P  M  A  M  I  J 

193$ 


M  A  M  J  J 

1933 


ternatlonal  wheat  agreement.  In¬ 
dividual  members  may  have  ex¬ 
pressed  opinions,  but  these  cannot 
be  taken  as  representing  the  views  j 
of  the  Exchange  as  a  wliolc.  , 

“The  only  function  of  the  Winni-  j 
peg  Grain  exchange  is  to  provide  ' 
a  market  place'  and  trading  facili¬ 
ties  for  all  those  interested  in  the  | 
producing,  handling  and  marketing 
of  our  crops.  These  facilities  arc 
continuous  and  they  are  utilized 
under  whatever  conditions  may 
from  time  to  time  prevail. 

"I’nder  these  circumsunces  it  is 
obvious  that  the  exchange,  as  such, 
cannot  undertake  to  formulate  any  ^ 
siatcment  which  could  reflect  the  1 
unanimous  views  of  the  members. 


ment  Brings  Interest  Pay¬ 
ments  Nearer 


AT  THE  LOOKOUT 


opinions,  but  tliese  cannot  f  — ^  ^  ^ 

easiness  Improvement  is 

only  function  of  the  Winni- |  ^ 

;r  pia^'’^*^  ;;;(;;;g"i?ac!S- '  Based  on  Trade  Expansion 

all  those  interested  in  the  |  - - - - 

nois.”‘'-rhcse‘"faciiiitie^''^^^^  Uplum  Has  Come  and  is  Gaming  Momentum,  According  | 
ins  and  they  are  utilized  to  President  of  the  Canadian  Manufac-  I 

turers  Association 


(Continued  from  Page  1) 


1932,  and  $28,789,200  in  the  corres- 


CHANGE  IN  SENTIMENT  |  omic  fipid.s  comparable  with  that  in  ponding  period  two  years  ago 


Toronto  Bureau  The  Financial  Times.  I  power  production,  new-sprlnt  prodiic-  I  UVU  as  compareu  WItll  ?>1  l».t)  1 J ,iHI0 
Toronto. — There  arc  a  number  of '  tinn.  bank  clearings,  and  foreign  !  for  the  same  period  of  1932.  a  de- 
factors  In  the  future  of  Brazil  which  !  improvement  has  been  so  I  Cline  of  29  per  cent, 

have  recently  changed  from  an  un- 1  'ih„'to'^‘'lhe'i.'vpu  ni'evnli- i  Ontario  contracts  awitrded 


the  U.  S.  Moreover  in  certain  Indlvl-  (ptal  for  the  year  to  date  is  $83,444,- 

Idiial  lines  of  activity,  such  as  clootric  _  1.1 

!  power  production.  new.«prlnt  prodiie-  as  compared  With  $118,511,300 


.satisfactory  to  a  favorable  position.  |  ing  during  the  corresponding  peiiod 
laud  should  conditions  continue  fav- i '“f  O'.'iii  and  1323.  .\s  a  re.sult  of  tiiis 

I  nrahle  ‘he  litno  niav  arrive  when  encouraging  performance 

or.imc  ,ne  ititio  maj  Y,'':  v  rv  substantial  gams  wore  lealizod 

:  payment  of  interest  on  debt  in  cash  ,  the  snmnicr  in  the  majoritv 


(he  litno  may  arrive  when 


ran  he  visualized.  iof  I'anadian  equities. 

One  of  the  most  favorable  signs'  "The  average  appreciation  in  <  om- 
111  ^1  1  1  1  A  1  I  mon  stock  prices  oviT  the  pent'o, 

which  liave  developed  lately  con-  ,.y  September,  has  been,  in 

corns  the  politiejil  position  of  the  Re- |  terms  of  f.  S.  Oollars  for  both  eoun- 
miblic.  nartienlarlv  .ns  regards  S:in  i  tries,  a  gain  for  Canadian  .stocks  of 


By  Major  L.  L.  ANTHES. 

In  address  before  The  Empire  Club,  Toronto. 

rite  upturn  has  come  and  that  it  land  over  twice  as 
is  gaining  momentum.  True,  the  for-  in  September  of  13: 


j  corns  the  politiejil  position  of  the  Re-  |  terms  of  1' 


i  over  twice  as  much  as  shipped  I  V."'’'.''’' .’’'’''‘‘’’’I'?''!-’,  Y  regards  ^  1 “i!! Jrn^t‘’u'g^^  registered  increases  also. 

September  of  1332.  '  '  "  'laf’  '’cen  the  eon- 1  {-^IVtoek'l'iut ernes  Jr  a  eommoJ  !  'Vestorn  Provinces,  on 


eriods  amounted  lo  $9,032,201)  as  compared 
if  litis  with  $2,577,000  in  September  or  60 ! 
a'n'z'ed  !  ihe  lotjil.  In  1332  the  I 

joi  ity  {  Ociober  total  was  $2,722,100.  (Quebec  i 
!  came  next  with  $4,463,300,  eompar- 
le'i'i' uV  I  with  $4,356,800  for  September, ' 
ell. '  in  i  $4,853,300  in  Oeloitcr,  1332.; 

eoun- I  while  each  of  the  Maritime  Previn-; 
ks  of  I  ees  registered  increases  also.  The! 
innion  W'cstorn  Proviuccs,  on  the 


fi'cial  to  the  producers  and  as  in  April  1st  and  September  1st  of  this  !  tweive-mpnths  period  ending  Septein- 
ihe'  national  interest.  and  are  Year,  industries  reporting  to  the  j Iipf 


well-known  Panlist.t.  wai^ 


havf'*  l.'iCj  from  I'VPiJuiry  i 

Septomhor  n  of 


ihc  nalionai  interest,  ann  are  •  ^  ’  u  lepoumi,  lo  inforventnr  of  tbe  state,  as  a  result, in  r.' S.  f.immodiiv  price.'.  In  th^ 

rcasduablo  niuausures  which  may  be  niou  <.jo\ernment  show  ineroas- 1  A.ilne  (»t  .inadian  exports  toj^r  attitude  of  flie  people  ^  pci  ind.  ranadimi  ronim"dii.\  prirrs 

taken  l>.v  the  Canadian  Government  .ed  employmem  of  135.000.  jf  small  { F-niptrc  countries  annmnied  to  -18%  !  towards  the  central  government  lias'*"  '•’'•'i'"  ''i'.'"'' 


to  reduce  or  dispose  of  the  surplus  ‘"dnstries  that  do  not  report  bad  the  jof  our  total  exports  as  compared  Changed  definitely.  Knrthern.o^e, . '"'iYJ.YJ',  Jo"'!.  i\upV';.;ed  ulJj'  noMiHm 
will  meet  willi  the  eo-operatioti  of  of  Incieaso  it  would  brinu  . ''dh  tJ  e  pre\ioiis  twelve  payments  have  been  made  for  the  m;iuriailv  m  r^djiUun  t*.  s.  prices, 

the  members  of  the  iWaw  Kx-  »ne  number  of  employees  returning  ’ months.  i  surpluses  of  San  Taulo  roffee.  tbiis  Mereover.  .«inco  ('anadicn  prices  h«Mve 

(  hange  in.sofar  as  sticlt  eo-operatiou  to  work  tip  to  275.000.  Furthermore  ‘  Otir  total  imports  from  British  irreating  a  better  feeling  In  trade  and  i"'!' "^1'',''' 

is  within  their  power.  (fc  a  great  man.v  people  vM,o  :  ‘  onn  fries,  for  the  tvvelve  months  1  coffee  generaily.  An  increased  de- !  {.m,  Jeme  ,n  t'erm.J  ,,f  ^m 

■‘.Xclions  have  been  taken  by  im-  ha^e  returned  to  Avholo  or  part  time  , ending  September  amounted  Tf)  inland  for  coffee  abroa/1  has  led  to  K'urrcncic.bi.  hci'  compi  liliv*  position  in 

i.orting  countries  which  have  led  to  work  in  eoramercial,  agricultural  of  our  total  imports,  as  against  growing  exports.  Julv  shipments  be- 1 f'"’" 

I  lie  use  of  lands  for  wheat  crowing  and  other  fields.  Of  these  no  estiii*- { lor  the  preceding  twelve  ing  1.583.858  ba.gs  .-I'gainst  an  ttvor- 

which  ar<>  more  suitable  for  the  ate  can  be  made.  months.  age  of  1, 900. 000  bags  per  month  for  ooo.fioii  tor  ttic  12  nionths  nuiid  Kep- 

tinidnction  of  other  commodities.,  ¥  ••y;  .tf  l'"r  ilie  inontli  of  September  1933  some  time  previotisjv.  Higher  prices  lembor,  1333,  as  ugainst  oni.v  .«:!s,iimi.- 

In  course  of  time,  with  restoration  ]  .should  like  to  emrhasize  at  this  T'’''  I  vcn.-*'’ 

of  more  normal  world  trade  eondi-  point  that  during  the  period  of  ,1,..  ‘  1  ‘  large,  is  not  as  big,'  “Cttrisiilci  ing  i ho  -'-t  i  Mnji  up wn  r<l 

lions  these  lands  will  revert  to  pression  Canadian  manufacturers  '’f  i  as  anticipated  formerly,  and  with  ;  irmds  likely  o.  u.-  c.-:iai.Ushid  acait. 

tnorc  advantageous  use.s.  When  have  been  doing  all  in  their  power  dcstroyel.  (he  sf:t-  j 7;;. 

this  development  occurs  the  mar-  to  find  work  for  as  manv  emph.v ee.Y increased  20^^  over  the  value  of  'ti.siieal  position  of  the  crop  on  June  ;,Y/^Vul"iy.  and  ti,.-  almost  uniim- 

kets  for  Canadian  grain  will  again  as  possible  —  trving  to  keen  them ‘■'"'P'' ’  "'I'crts  during  September  1332.1.30.  1331.  is  expected  to  he  greatly  jted  iM.tontiaiit ic.s  mil  aii.  ad  for  this 

.....and  eranloved  at  le-mt  nari  nf  tho  tin.o  '  As  regards  individual  countries  of  i  improved.  .\s  70%  of  Brazil’s  ex-  relatively  undeveloped  .-oiini i.v.  a  ini- 

•in  the  meantime,  however,  gov-  tIiL'  has  been  considerable  over- | eo^oVrto  io"i';.' 

ernmeni  measures  which  assist  in  nauling  and  revamping  of  plants,  I I  nited  Kingdom,  *  Y  Pp” more  encoui  ag- ,  •• 

_ ij ^^1.,.,*.  _  .  ITri«h  r.'*T»r»gx  Cf  Q  t  A  V  A\i*f /-ii  t  1  Aiic-MtlPOlltlnoL'lCnnurlonincr 


n  I'vhniarv  t.'-Y^'  monlhly  Kdal  since  November, 
o.  iin.'  of  ep'-x  j  193I.  The  largest  total  for  eonteni- 
in  the  .vaiio  '  plated  wor!:  for  anv  previous  inonlh 
'J"’iV,'i,o. '’1 '"''.S  $23,112,600  in  .lune.  For 

lamiaid  wot  M  1^82.  the  biggest  month  was  I'Vbru- 
itiieir  po.--iiion  ary,  with  a  total  of  $24,128,600. 

.'Ii 'pi  iec.r'i'i'i  ve  The  three  largest  contracts  for  Oc- 
•wn  ...oiiiewhiit  :  ("her  aggregated  .$5,250,000.  over- 


MR.  PICOBAC  Visions 
Vemcouver  Harbour 

If  Mr.  Picobac  was  impressed  by 
visions  inspired  by  the  Rocky  Moun¬ 
tains,  he  was  more  than  impressed  by 
his  vision  of  Vancouver's  future 
as  Canada’s  gateway  to  the  majestic 
Pacific. 

Convinced  that  smoking  conditions 
in  Vancouver  were  looking  up,  the 
Burley  Ambassador  from  Essex 
County  went  down  to  the  waterfront 
to  see  the  stripping  of  all  the  world 
gathered  there  to  serve  Canada’s 
trade.  As  the  Canadian  Pacific’s 
Great  White  Steamship  “The  Empress 
of  Japan”  was  steaming  down  the 
harbour  on  her  way  to  the  Orient,  be 
waved  his  hand  in  salute. 

"Did  you  miss  the  boat?”  asked  e 
sympathetic  bystander,  noticing  the 
direction  of  Mr.  Picobac’s  gaze. 
“No,  sir,”  retorted  Mr.  Picobac^ 
“My  route  is  Eastward  now  . . .  over¬ 
land.  1  came  West  to  Vancouver  to 
investigate  smoking  conditions  here. 
And  now  I’m  going  home.” 

"How  did  you  find  things?”  asked  the 
bystander. 

“All  Picobac,”  replied  the  philoso¬ 
pher  of  Essex  County.  “I  find  that 
Picobac  is  ail  Canada’s  idea  of  a  mild 
i  i  .  cool  .  ;  .  sweet  smoke, — from 
Coast  to  Coast.” 

Mr.  Picobac’s  investigations  into 
Canadian  smoking  conditions  end  at 
Vancouver.  He  will  go  home  now  to 
prepare  his  report.  Watch  for  it.  Get 
a  tin  of  Picobac  while  you  arc  waiting. 
For  sale  everywhere.  Try  it . . .  today, 
—and  don’t  forget  you  get  more 
tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 
Handy  pocket  tius,  156 
lb.  tins  now  reduced 
from  756  to  606. 


nOOfS  TASTE  GOOD  IN  A  PIPE  I 


mnillAt  TMAUO  C0MPA.ST  OF  CANADA,  LlllITU 


ouK  wide  offovt  tn  jiccumulato 
slocks  in  aniicinaiiiin  Ihoioof. 

A.s  lo  the  facts  (itorc  is  teally  im 
serious  dispute,  nor  need  the  signi- 


maintainine  a  free  world  market  dr.signing  of  new  articles  of  com-  Irish  Free  State.  Newfoundland.  Aus- |  ins  outlook  is  heartening.  ;  i  ti _ 

for  our  cram  will  receive  every  pos-  ;merce  searching  out  of  export  mar-  Africa.  British  M'esi  In-  Recently  the  government  has  once  ,  Improvement  Confirmed 

.liblc  co-opcraiion  from  the  members  kets.  building  up  inventoriL  (much  Hong  Kong  ; again  resumed  the  publication  of  By  Standing  Statistics. 

of  the  exchange.  'of  which  In  the  heavier  lines  has  k Virtually  every  index 

no,in.pr,anro  of  thc  frcc  i  mnvpri  oniv  ton  ,.invL-ivi  nnu  in  "'’er  those  of  September.  1322.  Dur-  'enne  and  expenditure.  Front  these!  Motivitv  ini 


maintaining  a  free  world  market  dr.signing  of  new  articles  of  com- 
for  our  cram  will  receive  every  pos-  ;merce.  searching  out  of  export  mar- 


ihn  f.\rli.nnEe  of  which  In  thp  hpavipr  Hnos  anu  riji,  regisiert'u  large  increases  '  ee  .uuin,j.s  iiioiiiiii.y  i  e- 

‘  -I  he  ■  maintenance  of  the  free  :  moved  only  toS  slowly),  and  in  man;-  September.  1322.  Dut-  |  venue  and  expenditure. 

.tarket  system  which  has  functioned  cases  paymg  wages  with  borrowed  'ng  the  same  month  <  anada  made  ’  ,7’' ^ 

.  ontinuoush  anH  nn  the  whole,  r^nnev  considerable  increases  in  her  pur- ,  I'rst  n.tit  ot  Tn.j.3  the  country  s  rev- 


voriibl.-  tra.lf'  t'Hlan.'.'  Ml  over  si  t  I.-  Showinir  " 'de  effort  to  accumulate 

10,3011  lor^  Uic  ooTl  .  ^  .  *  slocks  in  aiiiicinaiion  Ihcroof. 

lo’^in  tho"  r..rr4m-n(hnR  period'  la.-ii  „ k  *''0  week  ended  As  lo  the  facts  (itorc  is  really  no 

yenr.  (.'Ciober  _I  amounted  to  51,705  cars,  serious  dispute,  nor  need  the  signi- 

'■('Mri.>iidf  t  ing  the  .-ti'ing  iipiv.nd  I  his  wa.s  an  increase  of  1,402  over  ficance  of  this  litilc  citisodc  lie  cx- 

tiiV*'riIxf ''f*  w  (he  previous  week  which  contained  a  aggerated.  Its  decitor  meaning  is 

ie  Dominion's  major'  lines  of  ttnsi-  holiday  and  an  increase  of  1,830  over  1  simply  that  tin'  sea.smi  for  the  Ira- 
's>  activity.  Hiid  tti"  almost  nniiin-  the  corresponding  week  last  year,  j  ditional  aiitiinin  (r.ade  revival  has 
''mide^^om'd  elli\'n**i'ry  a  no  -  grain  loadings  in  the  western  i  about  passed  withnni  tlie  anpear- 

iel  Mibstti'nVioi  ji ppreeiii i i..n  iii  Fon.i-  division  and  decreases  in  coal,  coke,  ance  of  a  vigorous  ttpitirn  in  indtis- 
an  corporate  cunitios  appeals  lo  !»■  pulp  and  paper  and  merchandise  trial  prodticlion.  .Naturally  rveryono 
stified."  more  than  offset  increases  of  343  is  disappointed  and  not  a  few  in 

TiDrovement  Confirmed  miscellaneous  freight,  275  of  business  and  offirial  life  arc  dis- 

,  ,.  ca  a:  846  of  other  forest  products.  177  grnnticd;  jii.^'t  as  miHtrally,  no  one 

>y  standing  otatisiics.  and  207  of  livestock,  and  is  anxious  to  accept  an  offhand  iir- 

Virtiially  every  index  of  geiici-il  ,  the  total  of  20,708  was  231  cars  less  -signtnent  of  responsibiliiy  for  the 
■onomic  activity  in  Canada  Ini.slthan  in  1332.  increasing  difficulties  with  which 


on  the  " hole.  ' ntonev. 


first  liJtlf  of  193.3  the  country’s  rev- 


cM.sting  market.s  abroad,  and  it  is  in  1931.  80%  of  those  employed  in 
only  ilirough  the  development  of  [i929;  and  in  1932--70%  of  those  cm- 
iliis  goodwill  that  1  anada  can  .pjoypjj  j,,  1929.  True,  many  men 
iiiaintain  or  increase  her  share  of  {were  employed  only  parl-time  and 
ilic  available  world  markets. '  there  was  a  tremendous  accelcrat- 

—  ~T  ii;-  1  drop  in  the  output  of  those  plants 

Hydro  D  eal  iVltn  contributing  to  thc  building  and 

Canada  N.  Power  , construction  trade 

-Y*  ^  ^ 

Clears  Outlook.  I'ncmployment  is  bv  no  mean.-  due 
-  .chiefly  to  manufacturing  restriction. 


FT  1  Cl.  I  C  1.  ’  f"r  (he  first  seven  montlts  of  this 

loronto  stock  Lxenange  year  a  surpitis  of  .51,223,11101  milrcis 

May  Restrict  Activities  ,  siiown.  _ _ 

To  Straight  Brokerage  LaboTFavoti 

(Continued  from  Page  F  I  *Pcg  Electric 


economic  activity  in  Canaria  Ini.sithan  in  1332.  increasing  difficulties  with  which 

shown  a  decided  upward  movement  |  Fastern  division  loadings  con-  -very  hu.siness  finds  its-lf  conp-nd- 
since  the  beginning  of  the  year,  al-  tinned  above  last  year's,  the  total  of  'ng.  .Now.  as  always,  there  is  the 
though  some  recession  was  witness- ;  39  997  being  2,061  over  the  total  for  hard  task  of  di.stingiti  Ciin-  liel'veen 
cd 'during  the  late  summer  and  early  j  (be  corresponding  week  in  1332.  temporary  fliicttiaiions  and  (o’leer- 
fall.  according  to  thc  Standard  Sl.a-  Although  grain  declined  by  560.  mer-  ‘«’'''n  tiend.s. 

tistics.  whose  hullclin  continues  'n  | ehandise  by  .553.  livestock  by  232  and  „  - 

PuY  • — .  lift.  , "ther  forest  products  by  23,  ihcse  Steel  Costomers 

iMiiindm' Jr  7o:i:i\?iv!M's’ .0  re'sii’iJpiiJn  Iwere  more  than  offset  by  increases  Reluctant  To  Buy. 

Mf  (Im-  Iipwanl  trend,  in  line  witli  tlie  of  353  nf  misccl Ictineous  freight,  330  Sales  officc.s  of  the  Apici  ii-  ri  .sle.  | 
expeeted  .Ni'ansiMn  m^tMisines,-.  vnin-i„f  ppp  paper.  207  of  comptinie.s  fijd  as  much  IcIpVlanc-,' 

'"'“Cop.'id i'ln  bii.'iine.s..i  aeiiviiy  lias  fnl-  {luiiibcf,  2.022  of  coal  and  .■  I  of  code,  as  over  on  (he  part  of  ilteir  cMsinm 
towed  eio.v,  ly  tlie  iieiid  in  Hie  Cniled  I n  I ho  east om  di v isioii  sevcn  of  1  he  rrs  to  miike  imrcitascs.  Fii.gjige- 
.'-dates,  ,ililM.ngti  ui  a  inon-  moderate  | pipypp  commodities  listed  show  in-  menlK  arc  made  onlv  in  c  ase  nl  no 


-very  bu.siness  finds  its-lf  concnd- 


temporary  fliicttiaiions  and  (o’lecr- 


Steel  Customers 
Reluctant  To  Buy. 

Sales  officc.s  of  thc  .-\mcrii';i:i  sie.  | 
companic.s  find  as  much  rcl'.'elanc-,' 


(Continued  from  Page  F 
foi  adequate  financing  of  cnlerpri- 
scs.  It  has  been  pointed  out  that 
successful  financing  of  certain  types 
of  industries  to  profitable  prodiic- 


Sale  To  City 


"  ontinned  from  Page  I) 


M'onlinued  fiorn 


as  in  a  countr.v 


tion  depends  largely  on  thc  li.sting '  deferrent  is  thc  well-rooted  o[dnion  itic  D 


;.'-;iat<s,  .ililiongli  ui  a  inoi  ,■  ino.Kiaii- |  pipypp  commodities  listed  show  in-  ntenls  are  made  onlv  in  casr  of  no 
l!7a7u'd 'Jmm'wbai  '"nX  t  h'J '  p.-’a  l<  { '''''■“Y''"'  cessity.  Thc  code  of  fjiir  .otnpeli- 

i  Ifvel.--  obtaiiM’d  In  .Inly,  Cfoierai  ac- ,  .vea I  S  loadings.  In  (ho  w e.sicrn  divi-  tion  became  fttllv  effeciivc'  as  to 

iiviiy,  imw.  v.  r,  st.il  is  In  ing  niaiii-  Ujon  livestock,  lumber,  pulpwood,  sales  on  .\iigusl  23  and  for  weck.s 

wiM  -i't  Ji'.'p  ■  wh'i.di“is'  iin  ’imp'oriaiit  !p>''P  und  paper  and  other  forest  pro-  lightness  of  Itiiying  was  ailribiiicd  in 

factor  in  iiic  <  c<>noin ic  condition  of  duels  have  passed  last  year's  ree-  part  to  uncertainties  as  to  Tiroce.dure. 


Gniario  H.vdro.  the  agreement  bo- |  merchandising  and  casual  labor, 
tween  that  mganization  and  Canada  ;These  all  contribute  to  unemploy- 
.'.'ortlicrri  Power  invidves  the  pur- I  ment. 

I  base  by  liie  company  for  a  period  ■  Happily  (with  .some  exceiiiior..-;.  of 
of  to  year.s  from  .lanuarv  1st  next  all  ;  which  building  and  c  onstruction  is 


.Such  an  instance,  liowever.  lias  the  ratepayers  generally.  .Neverthc- 


lese  all  contribute  to’  unemitlov-J  ^  7  '>'e ,  le.ss  there  is  a  feeling  that  if  rea- 

•  I  dangers  against  which  a  stock  ex-  ■  .sonable  terms  could  he  obtained 

Happily  (With  .some  except  ion.s.  of  '  j  t"e  l'«ve  much  to  gain  by 


<  iiasu  r»y  iiu‘  cnnipany  ror  a  iKiicm  ,  any  enterprise  desire  the  maxi-  amalgamatins:  its  own  and  the  com-  tonuViu'v  dnrint;  ii»**  iiitf  suniniF'r,  loi- 

id  1o  year.s  from  .January  1st  next  all  ;  ^  a  ‘  '7  7  "'P"'  Pi'it'es  attainaltle  for  tlieir  pauy's  jtower  services.  Thus  the  lowing  the  .sio  iirg  .''piu  t.  Depm  imcnt 

additional  energy  u  may  require  to  ,outstandm„  as  it  ha,'- continued  to  dc- ^  jf  .,ny„np  ijen.  Winnipeg  Tribune  declares  editor!-  P""''''''- 


qciotatioii.-i  (luring  coming  nionili.y 

‘‘IP'tuii  ti'Hclf*  a  (h'cl 


Mipplv  llie  growili  in  deinand  for  its  I cline  during  the  current  year)  uncm- 
.o'l  vicc  !i  is  stated  Ilial  the  .agree-  iployment  has  been  diminishing, 
mem  invidves  Hie  sale  of  the  fir.st  !  Furthermore,  most  of  the  standard 
Ahiiibi  caiivon  Power  since  that  de-  j  index  figures  have  risen,  as  is  evid- 
velopmc  nt  was  icquircd  by  the  Com-  i  enced  by  increased  railway  earnings, 
mission  ;md  is  the  fore  runner  of  a  i bank  clearings,  iron  and  steel  pro- 
eih,-  of  powc-r  sales  in  the  north.  : duction.  The  index  of  wholesale 
the  revenue  from  which,  in  Mr.  iPrices  has  risen  from  66  to  63. 

'  ook'-s  belief,  will  within  another:  The  output  of  central  electrie 
vfjir  place  the  canyon  project  on  a  blations  ha.=  increased  22%  from 
' clf-Fujiporting  hasi.;  of  operation.  ;Augu.st  1332  to  August  of  thi.s  year. 

It  is  expected  hv  the  H.vdro  that  it  iThis  is  a  clear  indication  of  indus- 
'' ill  be  iible  to  lay  down  power  at!('‘'''*'  revival 


tified  with  the  financing  of  the  en-  ally: 

tated  that  the  agree- i  Pio> nmnr  "as  oecii  uinnnismng.  ,  terprise  is  a  member  of  tlie  stock  “In  .='.me  of  its  features  at.  least  yca'i'-.  "'ti“c  ,«tjiii.‘vticui  pMsitimi  <>r  iiie 

ihe  sale  of  the  fir.st  |  Furthermore,  most  of  the  standard  ;  influence  in  favor  of  the  the  protiosal  is  attractive  from  the  "'’wsprint  '"du.stry  bs  sircngthcning 

Power  since  that  d('- i '^.pa  w '.'7"'  •  pnterpri.se  and  at  the  excensc  of  tlie  city's  imint  of  view.  In  the  vista  of  aJ.77di'Jg  7mc  ’‘l■;^cJtI•i<'■’al  oiupui.  an 

icquircd  by  the  (  om- |enced  by  incteased  tailvva.v  eat  nings.  I  investor  is  considered  inevitable.  years  ahead,  a  piihlic-ovvnorship  rmportunt  Vietn  minanf  nf  imsinc.ss  in 


g  Tribune  declares  editor!-  , 

well  ahead  of  the  .same  inUii 
•  me  of  its  features  at.  least  year.  Tiic  staii.sticui  pMsitnm 


I ords.  but  lar.gc  decreases  are  shown  In  many  cases  salesmen  did  not 

'’  (lusliVls  I  f"''  8rain.  merchandise  and  miscella- I  know  how  to  sell,  while  Imyers  re- 

f.  Imwcsi  neons  frieght.  Compared  with  13.31  ;(|uired  lime  to  become  convinced  tluit 
The  i>ai  - I  loadings  for  the  42  weeks,  coke  is  |  base  prices,  extras  and  terms  had  lo 
l'''rcdu7  i 'be  only  commodity  which  has  been  be  enforced  rigidly.  latter  it  was 
im  field  :  heavier  in  1333.  pointed  out  l  hat  man.v  buyers  of  steel 

crVVps '  iMiw  cvci-,”  iias  liccn  nioi  c  tliaii  - -  had  Code  iiroltleiiis  of  their  own.  e.i- 

offset  by  thc  advances  in  prices,  and  r„  of  Wheat  gaging  their  attention  and  making 

current  prospects  favor  still  higher  txcess  OF  virceai  indifferent  lo  liie  making  of 

iKjfat ion s  (luring  coming  iiimiih.-.  Visible  Narrows.  1  ,  -  .  ” 

quoiaiioii.s  „  ,  ic, lining!  iiaiivrma.  purchases  cxceitl  111  cases  of  extreme 

incr.  fol- I  Cjinadian  wheat  in  store  on  Oci.i- j  necessity.  Wliilc  difficulties  in  con 
’  V-i-miViv  ^  ber  27  lotalled  21!l,502.238  Imshels.  nection  wiili  codes  have  liei  i  ad.ju.si- 
'm'nn'ing  I  compared  with  215,240.584  the  week  ed,  except  in  a  few  instances,  suc.h 


Canadian  wheat  in  store  on  Oci.i- 


nllv  arc  i  nnn ing  I  vompa reu  niin  « i tmc  hccr  cu,  ,.  avc|m  mi  .i  m  «  a uccs.  siic.i 

amc  Intel  val  last  I  licfore  and  233.434.3!I7  on  tlie  cor-  as  the  question  who  is  a  johher  and 
il  position  of  I hH  , (late  of  1!i32.  Thc  excess  wlto  is  nol.  no  freer  iitiiiupie  as  lo 
i'"'cihIi7  J7on""an  '"33  visible  .supplies  over  those  of  buying  is  ob.served. 

•cti  ic'al  oiiip'ti.  an  '  comimralfie  .dales  in  1332  has  been  difficulty  long  m''ntioned  is 

mt  of  hiisincss  in  jiradnally  narrowin.g  (luring  thc  past  now  emphasized;  lltai  buyers  lack 


steel  in'"';  Your  correspondent  understands  j  monopoly  of  all  the  itower  available  Canada,  has  heen  increasing  steadily  and  is  now  only  tiboiit  even  moderate  banking  accontnioda- 

wholesale  :  ti,^(  vvpight  of  authoritative  influ- ion  Ci' Winnipeg  River  -  750,000  h.p.  “Yj!J[^nc,i'7oinV '  ix  Jr'''sOncc  :  I''  million  biisliels.  Wheat  market-  lions  and  find  it  difficull  or  impos- 

^  *^8.  :  ence  is  being  brought  to'  bear  on!  hold-  out  the  promise  of  (rcnien-  aii'Vi  ’xhis  Vavorabi.  ircnd  has  i>c,  n  ,  ings  In  the  Prairie  Provinces  for  ihe  sible  to  finance  purchases  exceid  of 

I  electrif  ;  iiiis  question,  that  may  result  in  dons  inpbisii  lal  development.  With  strengthened  hy  incicusing  p»>  ioiis  L^.gp|.  ending  Oct.  20  amounted  to  the  most  modcsi  dimensions.  Appli- 
2%  from  the  complete  divorcement  of  com-  that  power  at  its  hack  Winnijicg's  Inmhering.  mining.  h'b420. 017  bushels  compared  with  14,-  cations  lo  the  mills  for  extended  ere 

thi.s  year.  I  pany  fintincing  from  stock  ex-  position  would  he  unas.sailal,lc.  The  and  huiidmg  in<  s  .-.  |  109,49:;  in  thc  previous  week  and  dit  have  been  nmnerous,  but  the 


Kii'kland  l.ako.  under  the  agreement. 


if  this  general 


on  or  about  Fcbiuar.'  1,  .More  than  iprovemciit  Ihe  building  and  construc- 
tiio  nien  will  be  employed  from  now  .tio"  indu.stry  lags  far  behind.  Il  i.s 


change  operations. 

'I  II>J2  Tf  nXED  B.  C.  l.l'MBKn. 

Va  nr-oii  V44T’.  B.  C.  —  “Th#'  Kmplri 
mark'll  opTnf'U  to  us  has  d<‘finitol> 


saving  effected  by  amaigamafing 
the  (wo  electric  utilities,  estimated 
at  Sl.jnii.iH'iO  annually  at  presen*. 


Upward  Trade  Trend 
Being  Maintained. 


10.420.017  bushels  compared  with  14,-  cations  lo  thc  mills  for  extended  ere 
109,483  in  thc  previous  week  and  dit  have  been  nmnerous,  but  the 
17,008,586  a  year  ago.  .\ldrketin,gs  mills  are  unwilling  (o  comply.  The 
in  the  tlirce  provinces  for  the  tvvelve  code  permits  the  granting  of  credit, 
weeks  up  to  Ocl-  20  were  as  follows,  apparently  for  imlimitcl  iioriods,  Imi 


iiMi  niop  uill  br  crnpb’^Gci  froni  now  iFion  industry  far  behind.  Il  itinnofi  tho  tidr  for  British  ('oinmhia's  inerr?! 

10  April  1  on  the  winter  construction  almost  incom enable  that  this  Indus-  'bimhn-  inon.^try."  statro  F.  c.  Rrown,  j  in^s  , 
-■f  fran-fiiission  line  hook-ups  needed  7%  important  to  the  life  of  Fan-  -  qV^rJioJ” of"  1  h'J'ranJri'iVn 
ti  offot'l  ihH'  <J(*li\orv.  iflflH.  lias  nr^'ppod  this  yccir  to  10  /  raoturoj***'  As.<f)ciFiUon.  in  nrlf’irT’.'^.-’inq; 

(ivci  a  numl'cr  of  vears  the  aver-  "f  'be  volume  of  1323.  Its  ramifica-  .the  fhiliiw-Heh  noHiri  of  Tr.nie  the  retiiri 
•  re  yearly  .growth  of'thc  I'.N.P.'s  de-  {tions  .are  ,so  great  iind  far  ''eaching  . ,nonU..77V'  ihb77Ja7''a  mJunt  Jd  i 

to  4  46.030,000  feet  honrcl  me,.|.Qiiro, 


wnul-l  ncreasc  as  Ihe  nowor  load  !  The  upward  trend  "f  Canadian  i  the  figure.-'  in  brackets  being  tliose  only  on  payment  of  inlcro.st  after  tli 
inerrav,  ,)  would  the  earn- j  i rade  was  resumed  at  a  somewhallof  last  year:  .Manitoba  20.024,438  iieriod  nf  free  credit  li.as  expired. 


'Hands  ha-  been 


than  4,500  that  with  it;  shrinkage  nnemploy 


nicker  pace  last  week,  frdlowiiig  thc  (25.6S4,7;'.1 1.  Saskatchewan  53, 23.5., >23  I  The  Am 
•idcncos  of  rcceradon  during  the  f  1 10,788.5031.  Alberta  30.075,361  (62.- !  slltute  cst 
VO  weeks  preceding.  .Manufacturing  I  884.870).  Total  118,335.382  (  133.- |  ingots  las 


ings  1:  Ihe  combined  uliliiie.s,  until  quicker  pace  last  week,  frdlowiiig  the  (25.684,! 
it,  i  -  , (o  foresee  a  lime  w  hen  evidences  of  recession  during  the  f  1 10,788 
siilisianiial  relief  in  taxes  would  ti'' j  two  weeks  preceding.  .Manufacturing  |  884.870) 
rctiirii-d  IO  tlie  citizens.  iscbcdules  arc  being  stepped  up  gra-  3.58.1 10| 


The  ** Dream  Car  ’  ’  of  the  Future 


.  ;in<l  ilic  present  a:2rce-  almost  every  of  rornpareri  with  332.noo.nno  for  ihp  liir 

"lent  will  make  immediJu'Iy  avail- {endeavour.  This  is  oni.v  natural  in  ^^^'rtrTs.Ooo^fo 7r’et  ?ven?7'7hr 

able  ae  il  IojkI  on  the  Govcrijiiieni's  jO  country  which  is  passing  through  x^nlted  Kingdom.  02. ono.nno  to  .xn.iia- 

dc\i-lopmeiif.-  in  Ontario  4,.j00  liorsc- jthe  stages  of  progressive  develop-  lia  7 

,  .1  ^  ^  imftnf  f^OO  to  the  British  M Tnnief.  of  ;in() 

i'Mwer  during  tl'C  first  vear  with  an  _  ■  .  ,  »  .a  >.  countries  taking  lumber  from  r.rii-  , 

■idfiitn.iii  of  at  least  this  amount  each  1  That  is  why  it  is  so  important  tnat  Columbia  mill.a,  totalling  446, 000.-  ;  " 

ear  thercatier,  providing,  according  building  and  construction,  which  can  000  feet.  27  4.000.000  went  to  Empire  ,  ^"b' 

K  Kvdro';:  estimates,  an  annual  in- 'be  economically  justified  and  finan-  countries.  _ a^d 

< '  ‘’.Tsr  m  revenue  of  anproximately  I shoulrl  be  gone  on  with.  It  gives 

-i:.(i,ofiii  for  the  first  year  and  $300,-  {such  a  wide  diversity  of  employment.  Th^  ** Dream  Car  ’  ’ 

tio  I  for  ihe  recond  year — all  of  which  |  ^Vhile  there  has  been  a  rise  in  the 
't  ill  be  augmented  each  succeeding  ! Pfioe  of  Agriculture  during  the  past 
\  (ar  b.v  the  incre.ased  loads  available  Texv  month.s,  thc  advance  has  been 
lO  the  corporation.  I  below  anticipation. 

I  'nder  the  agreement,  current  is  to  {  '^’hile  there  has  been  a  rise  In  the 
IP  supplied  in  blocks  up  to  a  maxi-  1  price  of  Agriculture  during  the  past 
mum  of  15,000  horsepower  at  each  !few  months,  the  advance  has  been 
l)(>int  of  (Iclivery  end  additional  {below  anticipation, 
jiolnts  of  delivery  may  be  selected  by  !  »  «  *  * 

ilip  (ompany  as  its  requirements  de-  i  More  encouraging,  however,  arc 
Hand.  {Can, Ada’s  trade  figures. 

T'li(‘  standard  schedule  of  rate.s  1  During  the  twelve  months  ending 
.'ll  which  the  Hydro,  a.s  trustees  for  September,  1933,  total  exports  of 
I  lie  Government  in  the  •  Abitibi  1  C  anadian  produce  amounted  to  $.505,- 
dovelopniont  operation  is  prepared  133, 11. 5,  and  total  importations^  to 
to  supply  the  electrical  energy  ! $38 1,323.;24,  this  leaving  a  favor.able 
aplilios  under  the  new  agreement.  lialunoe  of  $120,203,691. 

'I'lie  schedule  follows:  '  An  outst.anding  example  of  the 

For  iiower  supplied  at  a  voltage  lienefils  of  the  Imperial-Economic 
1101  less  than  26,000  volts  and  at  a  {Conference  is  our  lumber  export.  In 
load  factor  of  85%:  $32.50  per  horse-  spite  of  the  lack  of  domestic  demand, 
power,  per  day,  net,  for  the  first  {during  the  month  of  September  just 


■'•Ml  'lil.v  is  com inyciii ,  of  lonf.i' 
on  till  ,'iliilily  of  Hie  city  lo  fman'''- 
the  p  irciiji.se  and  the  w  illinx'iie.vi  o' 
the  ci.hipjin.v  to  sell  III  ici'iii.s  which 
wopbl  iiiake  il  possible.  'I'iie  w 
'|u<  ii'in.x  which  :-ho'ild  be  evjq,,|.o,| 
and  the  sooner  this  wm-i;  jy,  ,,^..,.1,^1 
"'ll  ’I"  nearer  we  will  !>-  (.cMip- 
somewhere  with  the  1  r.'im.poi  |  ■  1  j. .|i 
and  ii'il|tie,t;  preib)e:ii,' 


liiallv,  as  lalior  difriciill ios  are  beiu 
■'eiiled,  and  wider  relail  distributio 
i.s  bringing  in  a  larger  Ilow  of  rr 


During  the  week  oniliii; 


T'he  .American  Iron  .and  Steel  In- 
slltute  estimates  production  of  stf>cl 
ingots  bast  week  at  31.8  per  eept. 
of  capacity  ;ind  lliercli.v  rstahlhshcB 
a  new  statistic.il  series,  wilh  v.cek- 


'■  liich  order 
"  -T''' I  wrote 
'’'■“'I-  I  lo  the 

j  produ 

■"'"'■’■Il  tli< 


hosierv.  and  knitting  mills  are  busy 
on  fall  sliipnicnts.  Manufacturers  of 
clothing  have,  reached  'i  satisfactory 
j  acrei  ripmt  reg.arding  (he  wa.ge  pro- 
Ihleni  and  facticies  ,'igaiu  .are  work- 


ports  a.lOKOOO  (6.730.0U0). 
;;,764.13l  (372,455).  Sorel  3.- 
(7, 371), 919).  Churchill  2.707.- 
36,030).  HcTlifax  18.667  (nil), 
nil  (314.628).  Prince  Rupert 
813).  Total  16.723.716  (65,- 


Ne  Fall  UpCuni 
In  U  5  Trade. 

Perhaps  the  most  symbolic  busl- 


Buslness  Index 


me.  w  ith  addilion.al  men  1  ness  development  of  iR.st  wee’^  was 


Iheinp:  in  some  clis* riels,  j  clash  of  opinions  from  the  Fed-  ** t- t  i 

[Hoot  jind  shoe  factories  are  well  1  cmi  Reserve  Board  and  thc  Re-  cITnst'ruHkn— (irt 

Iemidove  d,  while  lanncrie.s,  in  most  |  covery  Administration  on  the  pre.s-  Crr  i.oadlnRs  ^ 

instances  are  running  to  full  ;  ent  state  of  indinstry  .says  the  Jamals"?' 

capacity.  Karlicr  aclivities  of  agri-  vViil!  .Street  .loiirnal.  The  former,  (i.r.H.  Gross  \Vo»k 

tciiitiirul  iinplciiieiii  plaiil.i  liiivt'  nol  |  noting  in  its  bulletin  the  decline  in  c  p‘u  fJi s,.  1 

been  maint.ained.  j  tlii'  general  industrial  pace  over  (he  (;!n,II.  'Gross  WcH; 

past  two  months,  observed  that  the  .tut- 21  ^ 

Some  Improvement  ■.absideuce  oi  activity  had  “also” 

In  Constri.rHnr.  Tonlracts  ""‘'•I'"''  foi  which  Ksporis 

•II  construction  Gonlracts.  proce.ssing  taxes  or  codes  had  re-  imports 

cenlly  become  effeciive.  To  wbicli  neiano.. 

.  av  .irded  m  (  juiada  :  Recoverv  Administrator  .lohnsonre-  siockMarkei: 

auioiinicil  to  $1.5,014.30.'.  These  f"<- j  n|jp,i  ,na(  ••w’llh  Ihe  exception  of  the  Shar.n  sold  week  «i.l. 


Bank  1  >*bit  F^pt. 
Whr)l$»eale  Prirf, 
Grpin  in 
Ort  20% 

Ofb»>p  Orqmi* 

PiR  Iron — Auk 
Auk 

Fmplo^ir.rnt-  (Vt.  I. 
('Onstruction — 0<  t 


instances  are  running  (o  full  ;  pnt  state  of  industry  .says  the 
captieity.  lairlier  aclivities  of  agri-  vVal!  .Street  .loiirnal.  The  former. 


Some  Improvement 
In  Construction  Contracts. 

'i'hc  total  value  of  coiil raci.s  , 
awarded  in  Cjuiada  foi'  October! 


Oct.  21 

C.H.U.  iwl  Sept. 
F.N.Il.  Grosw  Wctflc 
Ort.  21 

(  '.N.ll.  Nol  Sept 
Tritde  In  kept. 
tlspi.rlH 
Import- 


•P.c.  of 
incroatin  or  ’ 
decreB«(>  ( 


L*4.X,7.‘, 0.422  g  6  4 
36,184,141  4  7.6.4 

.1.6.232  -f.67t%  ; 

48,659  -J-  81  R  ' 

no  4  . 

15.014.300  -t-  C9  I 

51,705  4.0  ' 

1,606,813  —  9.5  1 

2,018,000  —  2  0 


3,581,882  +  0  3 


38,618,416  4  12  1 


power,  per  day,  net,  for  the  first  {during  the  month  of  September  just  nreJ  "  .m,  iiJ  l^ .  imtuMn J  i 

.5.000  horsepower:  .^2.50  per  h.p.  for  past,  36,582,940  feet  board  measure  Aero-Dynamic  Engineci  see.s  the . .  of  the  fuluic.  Flenly  Keporis.  jJmiiS.  ,cn^  .‘"'V'""''’  in'm 

the  next  o.OOO;  $1<..>0  for  the  next  {were  shipped  out  of  the  ®  -.®  '  of  room  for  three  in  the  front  .seal,  lhn)u;;li  ineanilining  of  ilie  car  which  |  crease  of  79  per  c'-nt  over  Ihe  Sep-  leceived  ron  -J 

UbCOO  a.j»  $22.51)  for  all  power  used  {couver.  This  el, mina.es  ail  such  .side  obs. ,  uClou..  a.  window  rc.'estles,  e4(x  'embe,  ,o,  .1  ,"r$8.:l86:90(  and  (•(>,  -  m"'' ALric.  Iture  W, 

in  cxccsl  If  2(1,0(10  horsepower.  ; more  feet  than  were  shipped  in  19.11 .  pared  with  $8J?7.5.(ino  ii,  October.  Agriculture  wi 


„„  ,  '  Got  28  90..579  4  IK4>, 

report  we  copper  Nov.  l  8',  centF.  N.Y. 
industries  Silver  Nov.  I  39*.i  rente.  N  Y. 
rl  trend  ’’  ^*’e*l  — Nov.  I--Nov.  SZ'h  oenU,  Winnipei;. 
,,,'  ,,  'A»  eompared  wllh  rorrespondinir  period  laal 

Wallace,  ye»r  ‘  ^  ‘  T 
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The  Argument  for  a  Managed  Currency 

For  Canada 


Exact  Date  Of  Re-opening  Of! 

Pine  Falls  Plant  Still  |  Most  praclical  observers  of  econo- 

indefinite  conditions  in  (’anada  are  im- 

_  pelled  one  way  or  tlie  oilier  toward 

T  A  V  A  tc  wt  A  radicalism  or  i  eactionisni  by  their 

TAXATION  IS  WAIVED  inability  to  equilibrate  the  two  sep- 

. . .  ,  urate  tind  distinct  influences  of  the 

Purchase  Of  20,000  Cords  Will  United  States’  and  of  Great  Britain’s 
Keep  One  Unit  Operating  For  national  policies  upon  the  domestic 

Seven  Monlhs  -  Aid  T.  S..-  pel,, 

tiers  Throughout  Area  lie  opinion  on  the  United  States  re- 

-  covery  program  will  provide  a 

Winnipeg:. —  The  .Manitoba  Paper  hodge-podge  of  condemnation  and 
tompanv  has  agreed  to  purchase  approval.  A  similar  cross-section 


TAXATION  IS  WAIVED 


By  E.  S.  BATES. 

With  President  Roosevelt  employinn  leyislativc  authuritti  In 
achieve  a  stabilized  inflated  dollar  and  with  other  countries  adoiitiii;/ 
managed  eurrcncy  in  varying  degree,  the  position  of  Canada  m  re¬ 
gard  to  controlled  nxoney  holds  new  interest..  .  Mr.  Bates’  arginnent.s 
in  favor  of  a  manaaed  currency  policy  for  Canada  are,  then  fore, 
timely.  As  with  other  articles  on  economic  topics,  puhlical ion  in 
these  columns  does  not  necessarily  imply  endorsation  The  fnccncss 
and  financial  community,  to  judge  by  The  Times’  contacts,  arc 
dubious  in  regard  to  radical  and  revolutionary  experiments,  am!  the 
majority  of  business  and  financial  leaders  feel,  we  believe,  that  the 
government  has  been  pretty  well  advised  in  Us  fiscal  policy  in  view 
of  all  the  factors  to  be  considered.  Progress  recorded  in  Canada 
in  recent  months  is  regarded  as  evidence  that  Canada  has  fared  com¬ 
paratively  weU.  It  is  realized,  however,  that  the  problem  of  public 


tompany  has  agreed  to  purenase  aimiiai  cius.s-secuon  .v  »  icuniaea,  nowever,  that  the  problem  of  public  for  the  nnrehnie  nnri  an  to  of  fnnn 

'cofift  londa  of  niilnwood  this  win-  opinion  on  the  monetary  and  for-  und  private  debt  is  a  very  difficult  one  and  one  which  must  he  i  P'^'^chasc  and  sale  of  tana 

.  ,.  ,  eign  policy  of  Great  Britain  will  pro-  studied  in  relation  to  developments  both  at  home  and  abroad  i^ian  dollars  in  foreign  exchange  a; 

ter  from  settlers  for  immediate  and  ^  fairly  uniform  degree  of  ap-  Editor.  ^  tiome  ana  aoroaa.  |  necessary  to  maintain  such  value  a 

iuture  delivery  to  its  Pine  Falls  proval.  '  A  similar  cross-section  of  _ _ _ _  I  the  fixed  gold  valuation.  In  this  pro 

mill  to  be  used  when  the  plant  domestic  opinion  on  Canada’s  own  creasing  Purchasino  volume  T”'  v  managed  currency.  Canadi 

.starts  operation.  national  policy  will  provide  a  very  been  accelerated  by  the  IntiHnafh^  n  ^  ^  domestic  eco-|  should  maintain  the  dollar  at  or  be 

Four  thousand  cords  are  to  be  fanaleii  evnie«cir.n  .jc  le  «.hnf  to  uo.  _ : _  anticipation  .  nom>,  there  is  no  economic  reason  i  low  the  gold  valuation  of  sterling 


'tiluc  of  the  Canadian  dollar  is  not  a 
liicior  with  'sound  money’  conditions 
tiiaintained  us  a  necessary  corollary. 
Bui.  a,"  tlic  Uoosevelt  Administration 
will  do,  with  the  available  supply 
■ind  production  of  gold  bullion,  Can- 
,;ida  can  control  the  foreign  exchange 
value  of  the  dollar  at  whatever  level 
,  is  considered  necessary  to  raise  do-  i 
mestic  commodity  values  to  an  equit-  i 
able  basis,  by  purchasing  gold  bill- ! 
lion  at  a  fixed  value  in  terms  of  do-  ' 
I  mestic  currency  and  using  the  gold  ; 
for  the  purchase  and  sale  of  Cana-  ' 
jdian  dollars  in  foreign  exchange  as  i 
I  necessary  to  maintain  such  value  at  j 
I  the  fixed  gold  valuation.  In  this  pro-  I 
Iccss  of  managed  currency,  Canada  | 


“Their  Best  Investment” 


The  thousands  of  policyholders 
■who  have  had  Canada  Life  protec¬ 
tion  through  the  years  have  found 
the  same  premium  ■which  main¬ 
tained  their  policies  can  also  pro¬ 
vide  a  fund  for  their  later  years. 

The  thousand.^  of  p>olicyh  aiders 
who  have  lived  to  draw  substan¬ 
tial  sums  for  their  personal  use 
have  a  real  appreciation  of  Canada 
Life  Service. 

They  have  told  us  repeatedly  their 
Canada  Life  policies  have  been 
their  best  investment. 


Canada 

nee  ^  f  Q  Cor 


Assurance 


o  m  p  a  n  y 


(  ompany,  in  Toronto,  the  comniii-  full 
toe  of  lion  11k  Idors  and  ti  formal  or-|jio|i 
(ler  of  the  Ontario  court.  'I'ho  first  1  o; hi 
two  have  already  been  given  and  I  the 


inniit-  fuiii  followed  a  managed  currency  will  probably  demand  new  Vl7pa7'iures  |  ’ 

al  or- I  jiolicy  since  September,  1!)31.  and  in  taxation  for  Ibe  liquidation  of  cur-  a""' 

otirsi  .  other  countries  like  Australia  and  rent  national  expenditures  in  current  c  ^  ’ 

I  and  the  Seandinavian  nations  have  sue-  national  business  turnover.  But 


Established  1847 


leraeni  j,p,.  ,,n(j  establishing  a 

inoncy  domestic  priee-level.  <  an 

ot  con- 1  jpj.,  loijiions  of  dollar.--  on 

,  .  I  the  domestic  value  of  exports 


,  ,  ^  ...  .  !•  1  r  I  41  I  . .  .  .  iuiin.iv«;i.  lilll,'  Thrv  i  j  x  ..  .  IHU  IMMIIUbUU  UXpollS 

the  last  will  be  applied  for  shortly  |  .  essmily  followed  a  similar  policy.  |  these  are  measures  in  national  pol- LemeniheV  i  through  not  following  the  same  poli- 

!  he  government  has  agreed  willi  t  anada  remained  under  llie  doniin.i-  ley  that  are  incapalile  of  exact  an-  many  occasions  (he  domestic  price-level  eontinuos  “  sound  managed  ciirrcnci  imlicy.  tor  to  national  prosperity.  Fnder  a 

tlio  company  that  it  will  make  no  tion  of  the  United  .Stales  [lolicy  re  licipation,  altliough  the  point  pro-  should  maintain  basis  iiid  ttip  na- :  Britain  lias  given  the  load  to  managed  eurronev  poHev  f’anada’s 

lax  levy  on  the  company’s  property  fusing  to  join  the  sterlin;?  bloc.  Thi.s  I  grcs.sively  to  the  necessity  for  Can- ! exchange  value  of  her  eur- : budget  falls  short  by  upwards  1 There  is  no  need  to  await  credit  in  such  foreign  sources  should 
;it  I’liio  Falls  lor  which  special  au-|iictioM  has.  I  submit,  cost  Canada  j  ada  lo  undertake  a  distinctive  na-  :  of  a  hundred  million  dollars  of  being  'he  exiierienee  of  Fniled  States.  Aus-  be  enhanced  on  account  of  the  in 

iliority  was  taken  last  session.  'I  he  j  many  millions  of  dollars  and  loss  in  tional  recovery  policy  with  these  con- i  ■'"ailure  to  reoogniiie  <hc;j^  ,  .  ‘  itralia  offers  a  fiirtlier  example  ofiereased  liquidity  of  national  enter- 

terms  of  llic  hill  wore  that  the  pro- i  the  domestic  valuation  of  e.xports, !  ditions  in  view.  ,  application  of  this  policy  has  result-  I  ’  i  f-iin-encv  is  Ihe  verv  an-  ' sound  efficiency  of  a  managed  prise  and  ability  to  meet  foreign  iu- 

vince  could  make  a  'evy  not  f'x-  and  in  the  acceleratlyc  influence  ot  ,  AecuinulMting  .\<lTerse  Kffects.  ifn  ‘!‘®  '’“r'  half  years  Ljtbesis  of  inflation  in  that  commo-  furrenc.v  policy  in  balanced  budgets  debledness.  There  are  ample  credit 


(•ceding  two  per  cent,  on  a  jiroper  higher  commodity  values  and  price 
assessment.  After  the  session  an  stability  on  domestic  production  and 
assessment  was  made  Iiy  tlie  la.v  i  purchasing  power.  Possibly  it  lias 


in  the  loss  of  many  millions  of  dol- 


inflation  in  that  coinmo-  ‘’“’■'■enf'.v  policy  in  balanced  budgets  | debledness.  There  are  ample  credit 
are  brought  to  a  gold  coiistriiclive  restoration  |  re.sourees  in  Canada  for  all  normal 

policy  Canada  has  fol-  halanccd  domestic  economy,  j  business  operations  ouee  basic  cre- 

irc  inflation  without  the  ' toda.v,  can  adopt  such  a  po-  jdils  arc  released  for  conimcreial  and 
iirrcucv  deterioration,  in  ''‘y  with  even  le.ss  difficulty  than  j  productive  enterprise  on  the  basis  of 
dilv  values  have  not  been  '■''''’‘''''•‘h**  •'»  ihe  strength  and  la  sound  monetary  jioIicy. 


•  V’anad-  7,n  Ve  ircr  economy  ill  connection  ™  ^ 

y.  t.anad.i  can  sr.ii  ( cl>  |  ....  j„n,i  i-vn-ineir...  Canada  lo  settle  these  jia.Miients  in 

lyipuch  Ion.gcrthe.aidop.i^J''}  New  York  no  matter  whctlicr  (ho 


(oriicK.  I  lierimcnT  in  restore  a  proiuaiiie  i  ,  .  ..  j  , — . .  ,  r  ever  to  tne  torrigii  excliaiice  value 

■Hie  tax  levy  is  waived  for  I O.-ir,. '  price-level.  Fnited  St.tles  has  -la'nfd  !  of  Cantidiaii  eurrcncy.  It  takes  the 

Mr.  McDiannid  said  there  was  iioA.reat  Hrilaiu  on  a  managed  domesHe  economy  in  eonneH^^^^^  same  amount  of  goods  exported  from  !  ‘ 

undertaking  that  it  would  he  waived  i  reney  poliry.  Canada  can  ''‘'“''’cb- 1  j,,  exm ml  m  ‘‘anada  lo  settle  these  pa.Miients  in  [ 

in  future  years  i delay  much  Ion.gcr  the  tulop. ;  ‘  New  York  no  matter  whetlier  the  I ' 

Negotiations  between  officials  of,  lion  of  a  similar  course.  '  ductivc  and  consumer  exnoM^  Canadian  dollar  is  quoted  at  |‘' 

the  Abitihi  Company  and  represen-'  The  Fnited  States  is  setting  ont  Jnd  failure^to  baPin(-c  natioLa  S  50%.  or  70%  discount  from  gold.  Tlic  i '' 
latums  of  llm  bondholders  and  the  now  to  battle  lor  the  re.sloration  of  [nuniclpal  budgets  ’The  don  es  exchange  value  hotwe^en  Canadian  if 
liquidator  til  the  oast  to  reopen  the  nalioiial  prosperity  through  domestic  economre  situaGoi/ in  Cana  1  H  ‘-^nd  United  States  eurrcncy  is  not  a  I" 
mil  have  been  under  way  for  srv-  credit  expansion  and  a  profitable  very  similar  co  iditii^n  to  Tl  t  of  factor  in  .settlement  of  foreign  bal- i" 
eral  montlus.  Tins  was  hastened  by  j  price- evel.  Ihe  fonn.iaUon  has  iynited\siaTes  ’F l  e  compari^^L  vo Iv  c  'vliich  arc  .settled  by  exports  1« 

the  annonneemont  from  Sault  Sfo.  i  been  laid  tn  ^e  adviince  set  ,n  mo-  J .J,i,,,j„ed  y  ih  the  ^  commodities  translated  into  for-  ' 

Mane  that  the  company  had  let  |  Mon  in  commodity  values  and  wages.  't  i-il  r-il  bills  of  exchange  in  terms  of 

tlirce  contracts  this  winter  for  de-  The  development  of  a  managed  cur-  tJ,?  1”:  1  ..  r,,  k,. ‘o  i  U  criin^L  .  '  f 


Repercussions  from  the  adoption  ”  '■*- 

'“‘  of  a  managed  currency  policy  arc  dicalism  under  existing  world  ecoii 

Iniosllv  duo  to  ignorance,  which  can  ‘onditions. 

'"  he  easily  dispelled  throiigli  sound  <’anada  is  now  on  tltr  road  to 
administration.  The  dangers  of  a  ('conomio  recovery.  This  fact  is 

I  managed  cnrtoncy  come  in  adminis-  established  in  many  basic  indices  of 
:  tration  if  a  too  expansive  coiicciition  '  finance  and  commerce.  'I  hcie  arc 
I  is  attempted  in  the  artificial  control  many  who  believe  that  a  sound  re- 

of  domestic  price-level.  Tcmiiorarilv.  actionary  policy  is  host  suited  to 

I' isneculativc  infliieiice.s  mav  disturb  this  country  under  prc.“ont  condilioiis 


-Mai'itime  Fisherman  Seek 
Elimination  Beam  Trawlers 

Mariiiine  Bureau  The  rinancial  Timet. 

Saint  .iohii.  N.ll.—  'I'lic  annual  con 
M-niion  (i-f  tlic  Fnited  .Maritiiii'- 
Fisliernicn.  organized  a  feu  yc.irs 
.igo,  lias  liocn  hold  al  .Moncton.  .VC,  , 
iiltcndcd  liy  delegates  from  all  ove; 
tlii'se  provinces  and  ((iiilimn-d  (o; 


greaf  natural  resources  of  tliis  cnuii-if^'Sf  hillf 


a  substantial  expenditure  on  pur- 1  economic  recovery, 
ciiase  of  wood  from  settlors  if  the  It  is  unbelievable  that  the  natii 
liix  were  waived  for  the  year.  The  { or  world  interests  of  the  Un 
ihi.OOO  cords  to  he  bought  would  i  states  should  be  essentially  at  v 
l:'t('P  one  unit  of  tlie  plant  in  opera- 1  anee  ■with  the  progress  of  rceot 
tion  for  about  seven  months.  in  the  United  States.  Britain’s 


inomy  is  leading  to  unnecessary  I  ,,, 

■rease  o  puhlie  debt  and  taxation  ' 

iieli  might  be  obviated  througli  the  ■  jon  was  nn.mimon.si y  adnni 


tcrest  in  world  price-level  is 


BIG  LUMBER  CUT 
IN  NORTHERN  N.B. 


^itcralions  In  Restigouche  Coun-  l!^ '’ir'llXu 
ly  lo  Be  At  Record  Peak  niie  events  towi 
Since  1922  pricc-lovel  thro 


UIU  (Iftlll  VAMil,  lull  *1^  1«,.*  1/A  /A/A/I  u..  D  U  U  M  H  IIU  II  It  Held 

ited  the  m-eonceived  ‘  Efforts  of  \l  ai:  been  done  in  Great 

cards  advaiuo  in  uo  id  ^  finaneiii.g  witliont  h''''"''!  and  in  Australia,  (lie  domes- 


Huifiiii  Tlic  I  I 


mie  events  (..wards  advaneo  in  world  ^  finaneiii.g  vvitl.ot.. 

pi  lec-levcl  throng  i  i  (  .  providing  the  facilities  for  repayment 

operation  o,  the  United  Ktnu, lorn  and  .  loan.s  in  .goods,  had  its  do^inat- 


H.itial  limer..  tlic  United  States,  and  towards  the 
.\  feature  of  restoration  of  a  normal  iirofituble 


tie  economic  situation  in  Canada 
should  have  Iieen  eoiisidorably  ini- 


effeet  on  the  direction  of  Cana- !  uver  iiresent  conditions. 


tlii.s  is  not  an  early  prospect  until  ada  exports,  ineluding  wlieal  and  *Ik  diroiiioii  of  tiic  l•*eder,ll 

liie  Fnited  States  priec-lcvcl  is  re-  ncwsiiriiii,  is  capable  of  translation  parfmenl  of  Mai  iim  aiid  Fi 

e.-dablished  on  to  a  profitable,  hal-  in  terms  of  dollars  into  similar  ad- ' t i  •licfiitcn’ 
aneed  basis,  and  the  world  liriee- 1  jusinient  of  domestic  valinition.  'I'liis  Ilia*,  it  tlic  fislv  i ,  .i  ii  wai! 
level  i.s  equated  on  a  relative  ha.sis  ap|)lies  equally  to  domestic  commo-  'heir  place  iii  ilu-  indu;;;: 

to  sterling  tlie  arliitcr  of  foreign  cx-  diiy  values,  wages  and  all  tlie  ele-  -  must  adopt  a  u  i.P  r  pol  < 


lliat.  if  ilir  fislK  1 ,  .I'n  '.vani  ro  la 
llioir  place  iii  llu-  indn;;;:  il 

must  adopt  a  u  i.P  r  poF<  -vf  i 

uoiild  carry  lliein  into  ila  fi(  11 
fiiiaiieo  ,nniJ  Inisini  .sy. 


in  pariieuiar,  lumhering  operations:  Iteiiofieiiil  I 

'.vill  lie  on  a  seaie  larger  than  any  | 
vear  since  1!t22  and  an  estimate;  .he  entire  (  .1 
of  u  liat  will  he  cut  in  that  .section '  reg.11 

alone  places  it  al  tlie  higli  total  of  I  “’''eigii  Irading 
d.a.dttti.dOO  feet  c.r  even  more.  qj- j  volved  111  these 
litis  loial.  it  is  .staled,  (lie  I{esli-;‘?“‘  tutted 

.goiielie  Company  l.imitod  will  imn- !  dominant  positi 
die  at  least  27,0(10,000  feel  and  thc:!*“'‘'  fiinTiu-ing  s 
New  Brunswick  liUernational  Pulp  If, ' 
and  Ikijicr  (  ompany  some  22.000,000  : ’ 
feel  with  the  W.  11.  .Miller  company  [if  f. 

(•tilling  around  10.(.0d,000  feet.  htabili/..it ion  on 

All  in  al.  a  .i.stinei  revival  of  ;  ff '  f  “T  ' 
lumbering  in  iliis  province  is  on  tiie  '  1’  ^ ’’lU  ( 

cards  for  Ibis  fall  and  winter  eon-  I  f 
seqiienl  upon  ilic  demaiiil  for  Iiiin-i,,'  if  1  **T'i 
her  in  Great  Britain  and  the  heavy  "/; 
shiimients  which  have  been  going  ('^oninioditv  v-' 
forward  from  the  proviiiee  during  , 
ilie  Hummer.  Fnited  •gt-ile- 

For  Ihe  five  n.onths  l.eiween  April  :  ^ 


Beiiofieiiil  KiiVef  eii  i'liiiadn. 


•'  ,  vivM'i'oiiv  III  TTini  111  I  rt  r. 

-level  VViiniipcK.  Xt.-ni  Vl.'i  n  i  I  mIci  '  | 

ipilJll  (liiitiiMi  <il'  iTfa  iiK.|\  liiiltci  <lnr 

l;m(.(l  "ill.  I  aiiinimic.l  ti.  :j.ii„i, 

,1  ’'"UiiiF.  ;i.-i  <"ni|>:i  II.,)  Witli  I7s:(. 

p  |m  imiuimI.-  in  Sr|>tcmh(-i  ItCtJ.  .-iii  ."110 


in  the  increases  of  iiuhlie  services  in 
the  tremendous  increase  in  the  eon- 


1  he  entire  (  anadian  economic  sii- ;  ...  <•  ui-  1  i  ■ 

,  . . .  .,i,„..,i  i  stniction  of  public  works  and  in 

uat  on  us  reg.irda  international  and;  . . 


liapTthe\m)sT''’vi^^^^^  Fanadii  has  been  luirehased  by  the  rpuries  so  that  the  domestic  pricc- 

nltra-dominatlon  of  K.rolgn  financ-  »■>'“>»•"  Itomsury  at  the  world  price  level  can  he  re-eslahlis h(>d  on  to  a 
ing  influences.  ’1  here  is  no  qnes-  ditmestic  currency  hut  profitable  basis.  All  (  ana.  a  s  ex- 

tion.  however,  that  Canada’s  vvliea'''he  discount  of  ilie  (  uiiadiaii  dollar  ,),,rts  c.an  he  raised  in  (ioiiicsIk 
jiroblcni  would  liavc  iie.'ii  c.iiitrollo.l  ht  K'lms  of  gold  valiu-  and  Ihe  fliu-  values  lo  ilie  halance  hetwc.'ii  tit. 
ill  greater  d.'gri'c  if  forei.i'ti  capilal  "uuiimi  '  of  foreign  (  urrencies  in  a.dlar  and  gold.  .National  revenm  .= 
l(orrovvin,gs  had  been  oluatiied  from  teim.'.  of  (aiiadi.in  (.•niiene.v  has  been  can  Ik-  incr(-<ised  m.’asuruhl.v  liiiougti 
soui'ces  which  jierniitic'd  reiiaym.-u*  h'ft  lo  otilsidi-  tniluenccs.  liii.-.  process  vvitliout  added  laxatioii 

in  goods.  The  loiirisr  '■.anic  he-  X'arious  siiliicrfuges  have  lieen  p  eiitiiely  conceivalile  ilitii  (in- 
canie  the  illusorv  offsei  in  Ihe  sei- .  adopted,  like  ilie  dump  duty  on  iiii-  rent  excess  national  exiieiuliiuia*  on 
llemeni  of  trade  liaiaiiccs  with  Fiid  poris.  10  safeguard  domoslic  cur-  rdtef  can  ho  ali.sorlx'd  in  current  a( 
cd  i^iates,  in  wlticli  wheal  and  aiil-  renc.\ ,  hut  noaiiempi  lias  been  made  <  ,"iiii  and  taxation  tie  r('duced  at  tiie 
mal  exports  sliould  liave  iieen  the  liy  Canada  to  ohtaiii  a  iiremium  in  ^.aiae  time.  .\  managed  currenc.' 
principal  factor.  Similarl.v.  Fan  terms  of  domestic  (■urrciic,-.-  .m  The  |„ilic.\  (iin  tie  adopted  tiy  Canada 


loreigii  Irm  mg  indeliieilne.-s.  is  m- ,  ,  •  , 

volved  111  these  factors.  (.real  But-,  j, , 

.  ,,  ,  tiltra-dominatlon  ol 

am  Tind  I  uited  states  cacli  holds  .1 

dominant  position  in  foicign  ion.  howeveiV  ihat 

i.s  concerned;-  Canada  must  ohsorl.  j  • 
tl'.ose  influences  as  const riiciively  as;  , 
possible  into  liernation.il  ‘ompl-'x.  : 

Stabilization  on  tlie  Icisis  oi  a  man-  '.  ^  -ri  i  , 

aged  currency  in  the  Fi.iK-d  Stales,  f..,. 

however,  should  now  enable  Canada  ;  ‘  ^1  'i 

to  develop  a  managed  .-..rronev  pol-  !  ''""i""  /'  I"'!'',,  d, 
icy  10  the  point  of  t elial.ilitation  of  '  '  ' 

the  capital  and  trading  structure  of  /  ‘ 
this  country.  pcneipa.  lac  or. 


inaintainod  afjiiiiisi  oiirrency  in  eii-  rep,ards  fixed  valuation  ol  the  pj- relation  t.f  t.'*'/.  The  nine  nnoiih.’ 

eulalion  the  basis  of  the  sound  ■  \i\  relation  to  sold,  but  the  uollav  eun  adoQuato  piold  rosrrvi'  and  eontrol  ''inifniiiifti  to  H»..i 
money’  principle  —  and  all  the  gold, he  managed  in  its  relation  to  .gold  rf,, mestic  cre-dit.  ’  Stable  cn-dii  in  1 VV/"'.". 

produced  Tind  offered  for  sale  within  and  to  Britisli  and  Fnited  States  cut  -  f„,  eign  sources  is  an  essential  f ac-  1 '•; .  ‘ 


in  I,  (01111(1  V.  „in  ada’s  newsprint  prolileiii  slioul.:!  never  \  alue  of  expoi  is  comiiiensutaU-  witli 

onini^ity  values  in  Can.u^a  "'have  rievelopcd  if  borrowings  of  for-  the  discount  of  dollar  otf  gold.  No 
• '  tot  '1  ln'’rln>ip  i"  ‘?ieii  caiiiiiil  for  tlie  puijiose  of  pii-  allempi  lias  heen  iiiade  10  rui.seconi- 

Fnited  btates.  as  has  been  (  m^^^  exploilation  of  natural  re-  mo.iii.v  values  in  Caua.la  to  the  rela- 


and  August  of  lliis  year  lumber  ex- 
ports  from  New  Brunswick  totalled 
mr.ie  than  44,000,000  feel  wliich  is  '. 
the  i:trgest  voluiiie  of  sliiiunents  j .. 
riiice  1!l2li.  " 


(iV,/.  -A'  7  vale  exploilation  of  nalural  re-  modil.v  valuesinCanadatoilierela- 

(he  past,  with  a  lei-s  priirnmn  -cd  .  lestrat.-rt  to  live  level  of  gold  prices  and  the 

yanec  111  exportable  f  I  soiirees  which  accepted  repayment  o.  (  anadian  dollar.  As  alr.ady  stated, 

a  comparatively  similar  advance  111  - mer- .  1,...  .1,..  "n."..nt  . . 


c'jnmiodities  going  into  domostk  (•oil- 


loans  ill  Canada's  exporiiilile  mer-  gold  has  been  the  only  natural  coni- 
cliaiidise.  Similarly.  the  wIk-Ii-  nioiiity  on  wliicli  the  full  r.reuiiuta 


enc,' ,  Iiut  no  aiiempi  lias  heen  made  (daiii  and  taxation  tie  r('(lU('i-d  at  tiii- 
ly  Canada  to  oiitTiiii  a  iireniium  in  saim-  time.  .-X  ntiinaged  (-urreiic.' 
(-nils  of  domestic  (■iirrcnc,-,-  on  the  (an  iic  adopted  by  Canada 

alue  of  expoils  comiiiensurale  witli  ,|„,|-e / xpi-dilimisly  and  more  securo- 
lip  discount  of  dollar  otf  gold.  No  |y  ipaii  by  Fnited  Stales  by  reason 
lleiiipi  lias  heen  made  10  raise  coni-  ,i,,.  fact  of  i 'anada  being  a  delKor 
iiodilv  values  in  Faiiada  to  the  rela-  aaiioii. 

ive  level  of  gold  firices  and  tlie  i,,  1  iuiada  stepped  forwaid 

anadian  dollar.  .\s  alri  ailv  stated.  ..(irreci  tlie  I  rend  of  national  po 
old  has  heen  the  only  natural  com-  Hj...  j,,  unecriiuii  iiiaiiiier.  .N.- 
loiiity  on  wliicli  the  full  r-remium  1  ".mkiiimi  v  was  averted.  If 


Hopes  For  Record  Apple  ir 
Crop  For  N.  S.  Fulfilled  |  [7 


MuriUme  tiui'au  The  Financial  Tiraei  j  largely 
italifa.x,  S.  - I'iiirly  |ireriictioiis 
of  Ilie  apple  ,v  ielil  in  tlic  .Xunapolis  faf(u,-jn 
\a|ic.v  were  mil  f!ir  off  tlie  nnirk  in  ^  ('mal  cc 
(■(‘nip.'irit.on  with  the  estimates  ip-/,f  wliea 
sued  ii,\  the  I.ioiiiinioii  Bureau  of ,  i.pu,.hp,i 


lacuiring  and  servi(-in,g.  !  clebtednesc  and  foreign  trade  .  yp.in 

lural  condilioiis  in  i  anada.  “'''•'"'f; /(J,  problem  of  domeCa 


crossword  puzzle  of  in 


price  lovcl. 

V.'orld  (•iirrcncK 


incluilitig  Fiiiiii- 


land  llial  tile  dolliir  dimiM  I'’- 


comparmon  witn  iiiccsumaics  ts-  production,  have  never  a rp 

iiifri  li\  th*'  Oom<nioii  Unreau  of,  , -(.ached  flip  denili  of  dPurcssiou  as  |  facing  (  nii.id.t  ^  j,.  --U'nflnrd  "f  ''ilur  ap-  bo.  ptrhap.  iK  luu.l 

i'tMtiFtu'.s  i*l‘  a  coiuiiTcrcial  ;  tliev  ba\p  in  the  rnitcrl  Slates.  With  i  pa?t  f\\pnr>  i  uveon  curroncip?  an-i  ''‘'niTnoditlp-s.  j  ' 

l.srtOjHMt  barrcifi  and  a  total  rrop  of  i  the  imDruvemeut  in  'lei  icultiiral  and  *  misdlrectpd  doitiPPMc  eco.n  -  pnnciolp  of  's'liirt'l  monev’  \f  |niatirallv  determined  throush  *  \ 

barrels.  First  ostimates  „Aanufe^^cturing  under^ihe  influence  |  worlTwlVnU  !c  ^de  upheld  bv  means  of  bolding  an  ade-  ' 

were  for  2.5.m>.ooo  barrels,  c-iie  iof  developments  in  United  States.  C’aii. /h/e«vcars  of  vyor  d  ^  ,  aunte  .gold  reserve  of  'N--  to  W%  /''v 

the  laigost  on  leeord.  ada’s  policy  should  be  the  tnaugura  i  --  4i,-pctpd  to  volv’  the«e  prob-  against  currency  in  doniesfie  eircula-  rioiiar.k  and  ex 

■Tlie  Annapolis  tulle,,  is  the  lead-  (jo, i  of  a  program  that  will  aceeler- fire  of  worl(i  econo  t'on  Canada  h.as  heen  enabled  to  S  i  hn  tion^'^Thl  dolcn can 

c-r  in  Kastern  Canada.  Quebec,  and  atp  (he  investment  of  private  capital  i  ’ems_  In  the  meet  her  foreign  capita!  obligations  o.. . 

Ontario.  Ihe  Now  Brunswick  cropland  credit  in  construction  to  include  I  depression.  means  of  the  export  (vf  (’omm'odi-  managed  to  balance  tne  lon.il 

never  is  a  largo  one  and  this  year :  (iio  forestry  industries  and  the  build- 3  the  test  ^  But  the  '  ties  which  have  been  translated  into  /udget,  to  meet  excess  expenditures 
is  aho'jt  Oit.OOO  hairela  .and  that  m  jng  and  allied  trades,  which  may  pro- !  Jfort  ^eltulres  ^  bills  of  exchange  mostly  in  ‘’n*'  ‘-axation 

Prince  Ldward  Island  25,0ti0  bar-  babl;-  have  lo  be  initiated  by  tb^e JioF  I  termi  of  sterling  negotiable  in  New  A  national  monetary  poliev  is 
.  ,  I  resumption  or  starting  of  such  Pub- !  f  /rinei  expan  managed  i  York  or  any  other  financial  centre,  essential  to  the  restoration  of  nor 

The  Nova  Scotia  commercial  crop  Mjc  vvork.s  programs  as  the  •'io«'>'®al  i ^  ^  of  the  domestic  i  plus  the  annual  production  and  ex-  mal  price-level,  profitable  trading 

‘entire  Terminal,  the  St-  Law  rence  Water- !  of  gold  bullion  w  hich  has  on-  and  balanced  budgets  in  the  Dorn.- 

rrrvp  of  l.)ow  way  and  oth6r  nationjil  ontorpriscs.  i  ^  nrnfiiir*-  nhioH  tn  ninintain  a  m€‘asurc  nlon. 

mak\'n-'^a^"'hid’  fo^'^a  slnVe'^orN-he  '  H  intensive  na-  of  eontri.r over  the  foreign  exchange  if  a  managed  currency  policy  is 

Brlti'dr  marlmt  Tnd  some  very  fine*!  tion^of  "wheaf  ^suimUrs"  are  necessary  I  domestic  value  of  the  dollar.  This  measure  not  adopted  in  (^’anada,  there  is  little 

applc.s  have  been  sent  forvvaVd  as  canital  t^ansLtmnl  to  this  expL/ P^'^cbaslng  power  to  the  current  re-  of  control  over  the  foreign  exchange  danger  of  national  insolvency,  but  | 
appivs  iiiivi,  utvii  seiii  iiiiw.iiii  a>  capiiai  transactions  to  inis  expan  onrenev  nn.d  cruii.  .■oi..a  (So  Untlnr  imvvcver.  has  not  «-in  ha  naaaiaci.r 


In  the  face  of  world  econo 


A  QUEBEC 
ENTERPRISE 

Eight  separate  Quebec  oil 
companies;  each  operating 
under  the  direction  of  its 
original  management;  uni¬ 
ted  to  provide  the  Quebec 
motorist  with  superior  gaso¬ 
lines  and  oil  products  .  .  . 
comprise  Champlain  Oil 
Products  Limited 
It  is  a  flourishing  Quebec 
enterprise,  operating  its 
own  refinery  and  storage 
centres  .  ,  ,  maintaining 
over  500  service  stations  and 
outlets  throughout  the  pro= 
vince  of  Quebec. 

ETHYL  BENZOL 

LUBRICANT-S 

WHITE  GASOLINE  -SPECIAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


aii\  sizt*.  wa.4  soul  fitrwiiiil  In  the  I  clni.sinM  in  the  f.;reater  volume  of  food-  United  States  and  Great  Britain  I’iuauein?-  ‘  -  o  s.  tt^  ab.';(>ibed  and  will  continue  to 

i:Ln2  .season.  i  stuffs,  textiles,  boots  and  shoes,  and  throughout  the  recovery  processes,  As  already  stated.  ‘  '  .^|be  the  millstone  around  Canadas 

Tliero  is  also,  il  is  said,  a  pros-  other  essential  iiianufaetured  com-  more  closely  Ilian  conditions  in  any  all  foreign  capital  ‘’’.‘/‘.j  ^  j  neck  in  tlie  struggle  towards  a  lial- 

pect  for  a  revival  ol  Ilie  luar’xet  for  inodifies  has  provided  convincing  other  country.  Canadian  interests  '  terms  of  gold  credits  ('--'la  >  u  d>  lanced  (loniestie  economy.  Fatiadiaii 
.New  Brunswick  atiplcs  in  Ihe  -At- 1  evidence  that  stocks  of  inanufactur-  are  inexlricahly  involved  in  the  export  values  at  wot  Id  ptie  ®  and  ,  institutions  will  survive,  but  political 

.^ntie  Slates  and  a  carload  has  al- I  ed  commodities  have  reached  an  ab-  course  of  monetary,  industrial  and  ,  translated  into  the  turri  iu  ies  of  her  ,  and  social  chaos  may  develop.  These 

-ndy  gone  forw  ard  vvilit  others  to  normally  low  level  and  that  purchas-  social  events  in  Fnited  States  and  |  erediiors.  So  long  as  <  anada  meets  j  contingencies  can  lie  prevented 

Bow.  ‘ing  power  throughout  Canada  is  in-  United  Kingdoni-  But  in  national  such  ohligalions,  tlic  iriaiivc  gold  througli  the  intelligent  operalioii  of 
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77\\  Tr-*  tenets  of  capitalism.  The  tendency  to 

Cf I  ■■  jft 31  « Ll  increase  expenditures  with  growing  burdens  of  debt 

is  in  the  direction  of  socialism.  But  socialism  as  the 
.ISTABLISHEO  rcsult  of  tfals  trcud  of  development  could  only  mean 

h*^*  th^'^Montrcal^VinancUi  ^Tfirfe*  'pubiuhin*’  Company,  the  repudiation  of  publlc  debts  represented  by  loans  to 
Limited.  various  governments  by  the  citizens.  A  C.  C.  F . 

R  EMMET  cox  ’  - . President  candidate  in  the  British  Columbia  elections  has  de- 


Empire  Trade  and  the  Future 


hy  the  Montreal  hinancial  Times  fuDlisninK  »,ompany,  me  repuoiaiion  OI  puone  uruio  - - ^  - -  ,,,  DUX/  UnnQOlM 

Limited.  tjjg  various  Kovemments  by  the  citizens.  A  C.  C.  R  By  H.  V.  HUUaUW,  ^ 

I  -"v  "  .  Prosideni  candidate  in  the  British  Columbia  elections  has  de-  i  r«m  nnnk  i.imite.i  sionthiy  nevicw.  . 

R.  EMMET  COX . -  Glared  that  the  purpose  of  the  party  is  to  establish  a  TT  was  an  (Uu'ii  srcroi  that  Uic  on-  tween  the  Rcneral  advanta.ee  and  lo-  goods  ;is  cuts  in  tlic  (lut>  on  Cnt.sh 

DAVID  BURNSIDE . General  Manager  Qr.oiaii«tin  ^rnmnnwealih  iust  as  the  Soviet  Huisiasiic  iiiiperialisis  whu  liad  i  cal  or  private  interests,  and  even  be-  goods. 

— — — - -  ,  .planned  socialistic  commonwealth  j  i  m  t  t  looked  to  l ho  Ottawa  (  onfcrciuo  for  tween  one  private  interest  and  an-  , 

J.  W,  TYSON  -  -  Ediior-in-Chief  and  Managing  Ed'tor  I  government  is  attempting  to  do  in  Russia.  is  tnat  to  i,|)lpn(!id  burgeoning  olOlhcr.  More  than  one  delegate,  I Icncc,  although  many  of  it.s  parti- 

A  R  W.  YOUNG . News  Editor  |  be  the  outcome  ?  the  ideals  of  .loseph  ( 'liamherlain  rc  publicly  enthusiastic,  privily  vowvd  j  ciitaiiis  regarded  the_  Ottawa  (  onfer- 

p’p  'ch-ith  ....  Toronto  Editor  We  believe  not  But  that  is  the  danger  unless  turned  grievously  uisappoiiiied.  Mai-  ihat  he  would  never  attend  such  a  cnee  .as  :i  sineere  effort  to  begin  tae 

R.  G.  SMITH  ...  -  -  -  - _ peiieve  not.  tsui  tnai  >3  ^  s . w,:..  :  isfied  a.s  ihev  mav  have  bee.,  with  meeting  again.  Hence  there  were  I  assault  on  excessive  tariffs  through- 


r  I  M  „  ....  clared  that  the  purpose  of  the  party  is  to  establish  a  JT  was  an  open  seerei  that 
*  *  G'"*”'  Manager  _ _ _  i.mt  the  Soviet  ^  Huisiaslie  impenallsls  wl 


A.  R.  W.  YOUNG 
R.  G.  SMITH  -  - 


News  Editor  be  the  outcome  ?  jthe  ideals  of  .loseph  ( 'liandierlain  re  publiely 

Toronto  Editor  We  believe  not.  But  that  is  the  danger  unless  turned  grievously  uisappoiiiied.  Sat-  Hint  he 

- -  <ha,.a  f  will  Itllblie  i  l^flCli  aS  tllOV  IIUI.V  llilVO  beCU  W  itll  mCOting 


SUBSCRIPTION  PRIC:t:  In  Canada.  $3.00  a  jra 
nix  monlh.'t.  In  Great  Britain  53.00  a  year  Car 


yrar;  $1.73  development  Which  will  arouse  public  ;  commereial  ‘soundness  of"tho  s.Tdonie  ‘  Smiles  upon  the  face.s  of  out  the  world,  it  must  he  counted' as 

Canadian  funds,  opinion  to  the  importance  of  forcing  the  peoples  repie-  iicrg^inj,  i,;,d  boon  stniek,  they  those  who  could  claim  that  they  had  j  part  ol  the  gradual  damming  of 


In  iho  United  Stales  ^  monihr  sentatlvcs  on  varlous  governing  bodies  to  balance  their  ^  eoulil  not  depict  t.hcni  as  more  than  told  us  so,  while  the  hearts 

tore.gn  .Subscnpiton.,  .  .  a  budgets  and  conduct  public  affairs  according  to  those  bargains.  Of  mutual  progress  to- ;  faithful  were  heavy-  Some 

nrinninip«  which  wn  Jvn  ndonfed  in  the  conduct  of  our  1  "-irds  a  eommon  gmal.  such  lus  _the,disappo.ntmen  ._ perhaps,  ha 
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principles  which  w-e  have  adopted  in  the  conduct  of  our 
private  affairs. 


lORONTO  Ol  tlCF,:  226  Bay  Street.  Represenlalive.  D.  L.  j  Where  Old  Parties  See  Eye-to-Eye.  |  the  spirit  that  animated  the  delibera-  I  of  the  Ottawa  agreements,  even  If  at  j  1 
Heburn.  Phones.  Elgin  2465  2466.  ,  .,.,.,,,00  tboco  coinmns;  have  we  hoDc  found  '  always  ono  of  sweet  amity  and  iany  time  their  cffect.s  could  bo  con-  i 

LONDON  INC.:  95  Bishopgale,  E.  C.  2.  Davies  &  Co..  Rep-'  D  RAUERS  of  these  columns  have,  we  p  ,  u  cverv  statesman  of  i  vincfngly  isolated  from  the  tortuous  f 

rcsentatives.  _ evidence  that,  in  the  interests  of  investors  ana  ;j|,p  i-mpjg,,  jg  smooth-tempenvi,  ami  |  pl.ay  of  many  cronomic  forces:  but  |  r 

;  rr  ^  ‘T  fho  tax-pavers,  as  well  as  business  and  finance^ — out  of  the  thero  was  miieh  to  try  tempers  in  for  what  they  arc  worth,  some  rcic-  ;  n 

„t..sa„dwb™.  ,U.  were  ,o„s,„  be.|v„m  ncro,  ,,vc„ 

Stability  of  fhianrc.  the  prosperity  of  industry  and  the  on  capital,  and  tax  revenues  obtained— we  have  shown  0\ EUSE,\s^TR.\ni-.^oj-jds.iTM^^^  ,  ^ 


could  not  depict  them  as  more  than  told  us  so,  while  the  hearts  of  the  I  world  trade  through  measures  of  i 
bargains-  Of  mutual  progress  to- !  faithful  w  ere  heavy.  .Some  of  that  economic  nationalism.  The  nation- 
wards  a  eommon  goal,  such  ;us  the  i disappointment,  perhaps,  has  now  alism  there  exhibited  wa.s  wider, 
words  “Imperial  Economic  'Unity"  I  worn  off  or  has  been  forgotten,  j  more  dilute,  less  wholehearted  may- 
imply,  there  was  little  or  none.  Ot-  |  Ought  it  to  bo  revived  ?  be.  than  the  economic  nationalismi  of 

lawa  was  a  mart  of  concessions,  not  It  is  far  too  early  to  judge  with  a  continental  State;  but  it  was  of  the 
a  muster  of  contributions.  Nor  w.as  I  any  certainty  of  the  practical  effects  same  kind,  and  w-as  largely  inspired 
the  spirit  that  animated  the  delibera-  I  of  the  Ottawa  agreements,  even  If  at  liy  the  same  motives.  To  be  just,  it 
tions  always  one  of  sweet  amity  and  iany  time  their  effects  could  bo  con-  must  be  added  that  as  a  measure  of 
concord.  Not  every  statesman  of  i  vincfngly  isolated  from  the  tortuous  economic  nationalism  the  Ottawa 
the  Empire  is  smoot'h-temperivi,  and  |  play  of  many  cronomic  forces:  but  |  agreements  were  not  spontaneous 
there  was  miieh  to  try  tempers  in  !  for  what  they  are  worth,  some  reic-iand  aggressive,  but  were  an  attempt 


itevelopmcni  of  our  resources.  _  greater  concern  in  regard  to  the  efficiency  of  gov- 

E-  M  furn  vV  v<^'3r\TRirR  T  iblT  ernments  than  in  their  political  complexion.  As  a 

MONTREAL,  FR  .  ^  .  a _ ’  matter  of  fact,  the  policies  of  the  old-established  par-  Ausoaba  . 

.  ti6s  in  this  country  are  basically  the  same.  Differ-  India  and  cvyion . . . 

To  Reduce  the  Swings  of  Speculation.  fences  m  regard  to  the  conduct  of  our  economic  and  J;irand‘‘"' 

I  social  affairs— even  including  the  contentious  tariff-  Souih  Africa  . 

**ThcTC  ts  o)ilu  ())ic  u OTAC  JO)  (I  ousincss  .  ^  ,  t 

concern  than  low  prices  sluariny  little  or  no  pro-  j  are  of  degree  rather  than  of  principle.  :  Total  Britiah  (  ountric, 

tits  and  that  i.s  hiyh  prices  that  show  undue  j  rather  interesting  to  find,  too,  that  confidence  p  „i<.  Norway  and  Sweden 

"  ‘  in  the  old  parties —Liberal  and  Conservative — to  main-  i  Argentine . 

^  ^  .  tain  economic  and  social  stability  is  shared  by  many  |  U.s.a .  . 

HlS  statement,  made  by  C.  H.  Carlisle,  presi  en  those  papers  which  make  little  or  no  pretense  ^  . 

1  of  Goodyear  Tiro  and  F.tibbcr  Co.  of  Cana  political  independence,  but  which  would  still  probably  ^ . 

week,  implies  criticism  ot  a  principle  in  business  a  quite  prepared  to  favor  an  aligrinient  of  the.se  old  !  . ,  ,  ,  . 

lia.s  been  almo.st  universal  in  the  past.  The  dango.s  stem  any  wave  of  radicalism  of  threaten- 1  1„ 

of  inflated  prices  and  business  I’.aic  been  rccognizt t  proportions.  In  Western  Canada  there  is,  for  ntontlis  period  ended  .lui 

but  the  attiliule  for  the  most  part  appears  to  have  Winnipeg  P'ree  Press,  which  can  see  no  and  the  corresponding  r 


MONTREAL,  FRIDAY",  NOVEMBER  3,  1933. 


To  Reduce  the  Swings  of  Speculation. 

“There  is  only  one  tliiny  uorse  for  a  business 
concern  than  lou'  prices  shoicijty  little  or  no  pro¬ 
fits,  and  that  is  hiyh  prices  that  show  undue 
profits.’’ 


In  millions  £’s 
IMI'ORTS 

I  1032-33 


r..\r(3UTS 

1031-32 
12  3 
12  2 
27  7 
23  3 
7  ;> 

14  2 


1  Of  Goodyear  Tiro  and  Rubber  Co.  of  Canada,  last 
week,  implies  crilicism  t)t  a  principle  in  business  that 
lias  been  aliuo.^^t  universal  in  the  past.  The  dangers 
of  inflated  prices  and  business  I'.avc  been  rccognizci 
but  the  attitude  for  the  most  part  appears  to  have 


foreign  fountrios .  478  fi 


I  at  defence  against  the  trade  barriers 
of  others.  The  resentment,  for  in- 
'  stance,  of  the  United  Stales  against 
'  the  fresh  barriers  opposed  as  a  I'c- 
'  suit  of  Ottawa  lo  their  trade  with 
I  Canada  was  hardly  jnstifeii  in  view 
j  of  the  Smoot-Hawley  tariff,  the  more 
I  recent  American  duty  on  limher.and 
I  other  progrc.ssivc  liindranees  to  Ca';- 
i  ada’s  exports. 

I  As  a  measure  of  eeonomie  nntional- 
I  ism.  however,  the  Oitawa  agrecmeni.-; 

!  were  bound  lo  lie  mediocre.  Great 
I  Britain,  sending  Iwo-thirds  of  her 
exports  to  foreign  eouniries.  in  some  j 
of  which  she  posscsseil  enormous 
I  capital  investments,  could  never  af- 


Cenada 
Permanent 
accum  ula  li  ve 
bond$  with  in¬ 
terest  at  4Ji% 
per  annum 
compounded 
half  yearly 
offer  an  attrac¬ 
tive  opportun¬ 
ity  for  the  safe 
and  remunera¬ 
tive  investment 
of  sums  large 
or  small. 


380  Bay  Street,  Toronto 

Assets  exceed  $70,000,000 


sisting  on  a  common  agreement  with 
each  and  all  of  the  Dominions.  No 


I  ford  to  raise  her  general  tariff  verv  . V-'  • 

;  far  fnr  tho  s.-ikn  nf  hrr  imnpi-ial  ivirt.  I  •^"BinAUOIl  Within  1  he  Empire, 


been  to  secure  every  price  ad\antage  during  a  period  jj.|  ^j|.  Bennett  or  any  of  his  works,  except 


of  inflation,  while  they  are  a\ailable.  because  a  t.'-  provide  a  bulwark  against 

vcr.'^al  of  the  eyelo  bringing  in  its  train  amto  diprt--  Woodsworth  and  his  Canadian 

:don  is  incvilably  just  around  the  coiner.  Federation.  Just  how  far  The  Free  I 

This  problem  ot  wide  swings  in  prices  and  busiiie'-.-  endorsing  Liberal-Conservatism 

volume,  which  bring  alternate  prosperity  and  depre.  -  a.s  opposed  to  Woods 

:don  in  their  train,  has  been  regarded  as  impossibk  indicated  in  the  following  referenci 
ot  solution.  One  of  the  leading  factors  in  intlation  qj  jjjg  old-line  parties 

has  been  credit;  this  has  been  acknowledged  by  lead-  i  _ 


^  ^  "  t  per  cent,  (according  to  the.  Econo-  rest.  The  deduction,  however,  is  a  j  rise  of  prices  must  increase  tlie  co.sis 

they  may  provide  a  bulwark  against  the  socialism  of  ^jgi  judex).  There  was,  however,  little  hasty:  for  the  statistical  facts  I  of  British  industry.  On  the  other 
.\Ii.  Woodsworth  and  his  Canadian  Commonwealth  little  change  in  the  average  sterling  aro  equally  open  to  the  interpreta-  |  hand,  iiatinnalism  implies  tin;  unity 
Federation  Just  how  far  The  Free  Press  is  ready  to  :  prices  of  primary  products,  which  tion  that  the  Ottawa  agreements,  i  of  the  nation,  which  is  eonspietionsly 

c.  in  f-nriiirsinc-  I  iheral-Conservatism  and  Conserva- '  largely  among  our  imports,  while  not  directly  injuring  our  im- j  wanting,  so  far  a.s  economic  matters 

go  in  indorsing  Liberal  Conservatism  and  Conserva-  accelerated  the  decline  are  eoncernod,  in  the  “nalion  '  of 

tivc-Liberalism  as  opposed  to  Woodsworth  socialism  ;  jfij,).;.]  perind  is  represented  by  100,  of  our  foreign  trade.  Indeed,  an  !  British  countries.  Just  as  the  tip¬ 
is  indicated  in  the  following  references  to  the  finan- 1  then  the  figures  for  1931-32  and  a-priorl  analysis  of  the  outcome  of  j  ward  movement  of  tariffs  against  the 


sion,s  in  the  way  of  freer  entry  f  tr 
British  goods  do  not  deserve.  Oddly, 
the  .Government’s  mind  seems  to  have 
changed  completely  on  this  point. 
In  the  debate  on  the  Import  Duties 
Bill,  it  was  a  Liberal  member  who 
inirodiiced  an  aniendmeiit  designed 
to  itrevcnt  the  imposition  of  differen 


ing  bankers,  but  they  .submit  that  the  evils  attached 
thereto  cannot  bo  prevented,  because  the  dominating 
motive  in  business  is  self-interest. 

Granted  that  the  ruling  motive  in  business  is  profit 
and  that  it  will  be  always,  in  the  light  of  the  cx-  • 
perience  of  business  in  the  past  four  years — which  . 
represents  the  reverse  phase  of  but  one  of  some  1S7  ; 

acute  depressions  in  modern  times-the  question  is  'becausTthe  ow'^na^^^^^  'the  positive  results  of  Ottawa  than  world.  Some  liberation  of  Empire  mediate  failure  aVottaivaV'thc'exisG  i  r^r'noVgolngto'hVeairu^^^^^ 

raised  as  to  whether  self-interest  itself  has  not  been  the  finaScLT inter^S^  ^  '  couprcd^S'exeTn^^^^^^^  Ss  offset  aT/SpartiX  ‘bv^  protectionism  in  Gie  i  We  are  entering  upon  diseussion.s  in 

frustrated.  ,  ,  J  wme  tax  has  been  increased,  and  that  a  heavy  of  duty  on  British  goods.  or  higher  barriers  to  outside  trade,  i  5hlo  order' f’htng"  Thc'tuceess  ^ 

The  historv  of  business  appears  to  demonstrate  that;  tax  rate  is  impo.sed  on  the  personal  incomes  of  i  „„  1  Lf  *t.,,  „„„„  t  tnings.  1  ne  success  nut  not  the  whole  part  01  even  a 

f  ‘  i  wealthv  Dorsons  ■’  Is  it  whv  heavv  inheritance  '  ^^0  comparison  between  1931-33  In  some  measure  this  was  the  in- , of  the  secessionist  movement  in  West- i  preponderating  jtart.  We  desire  to 

no  concerted  effort  has  been  made  to  cuib  inflation  provinces^’’  ' 1932-33.  so  far  as  imperial  trade  evitable  evolution  from  the  data  of  A’lstralia  is  a  token  of  the  dis- , arrange  a  cominoixial  agreement,  and 

in  times  of  so-called  prosperity.  Grave  danger  sig-  companies  are  among  the  finan-  concerned,  becomes  more  illumin-  the  problem.  Since  the  home  Gov- '  sections  of  opinion  in  !  nothing  ran  do  more  harm  than  to 

nals  appear  long  before  periods  of  inflation  come  to  an  ‘  cjai  interests  that  control  Canada  as  Mr  W'oods-  ating  if  the  figures  for  the  Irish  Free  ernment.  for  instance,  had  already  Australian  Commonwealth  .J  !  suggest  that  if  we  give  an  advantage 

end.  The  proposal  that  an  attempt  be  made  by  worth  savs  \hev  are.  why  was  the  debt  adjust-  |  State  are  excluded,  since  they  were  granted  free  entry  to  the  products  of  'j'*’  'lalf-'tcartcdness  and  dalliance  ot  ;  to  one  Dominion,  the  loss  of  ihat 

hankers  to  co-ooerate  internationally  in  checking!  ment  legislation  passed  by  the  western  pro-  distor  ed  by  the  tariff  war  arising  the  Ehnpirc  under  the  Import  Duties  T'rt'nf  Gove'mment  in  approach-  advantage  will  be  rcsenteil  by  the 

oankers  to  cooperate  mternaiionaiiy  in  cnecaing  1  vinces  ^  ^  «Tnnuities  dispute.  Act.  it  could  grant  verv  few  further  I  sfalinr;  down  the !  others."  All  that  one  can  ,say  i.v 

"booms"  when  they  pass  beyond  the  safety  zone,  is  not  r-  r  .  tv,  ,  »  t  t  The  totals  for  the  two  periods  then  coneessions  to  the  Dominions  —  be-  ’‘"''f'’'  H  is  po.ssihlo  that  consider- :  that  .Major  Elliott’s  arguments  seem 

without  merits.  G.  G.  .  movement  nas,  in  part  at  least,  gained  ;  imports  £172.0  millions  vond  promising  the  continuance  of  'TTiro  liberal  fcrnis  might  have  ■  to  have  been  quite  forgotten  bv  the 

One  of  the  main  difficulties  facing  any  plan  to  con-  momentum  through  the  encouragement  of  those  and  £  175.0  millions:  exports  £101.9  that  exemption  -without  raising  i!s  I'een  obtained  from  the  present  coali- ;  United  Kingdom  delegation  at  Oi- 
...  1  I  "  t  I  ■  t  ir  Viiit  have  stooped  to  make  political  capital  against  the  millions  and  £105.4  millions.  Wo  tariff  on  foreign  imports.  Those  Government  in  South  .Yfrica  than  fawa.  and  Ihat  wo  shall  be  faced  w-ith 

troi  credit  is  me  specuiaioi.  no:  only  in  siocks  dui  parties  whether  in  or  out  of  power  But  if  it  ™0^Ged  more  from  Canada  and  the  members  of  the  Commonwealth,  like  f’’"'"  N'-itlonalist  predecessors,  the  same  bargaining  weakness  if  tiio.v 

commodities.  Manipulation  and  pool  operations  are  ^  ti  f  ♦  1  <>  ♦iT  »  1  colonial  Empire,  and  exported  more  South  Africa  and  Newfoundland  and  ^  erlainly  in  Canada  the  concessions  are  for.goiten  under  similar  circuni- 

ordinarily  dominated  bv  what  might  be  termed  “pro  ^  question  of  control  of  the  country  passing  Australia,  South  Africa  and  the  Southern  Rhodesia,  whose  existing  "IGmately  wrung  from  Mr.  Bennett  stances  again.  For  instance,  though 

fes'^ional"  speculators  '  But  in  such  periods  of  pros- ^  hands  of  tho.se  who  W’ould  destroy  our  pro-  non-self-governing  colonies.  Amoug  tariffs  were  comparativelv  low,  wore  briee  of  ronsiderahle  preferen-  the  Government  seem  to  have  spun 

'  f  ,  V,  V,  iQ'>o  tv,«  i,oio.v,»=  of  P^rty  systcm  and  our  democratic  institutions,  it  can  j  the  figures  of  foreign  trade,  notice  in  verv  mtich  the  same  pass,  and  so  "al  benefits  fnr  Canadian  goods  m  ;  ed  the  idea  of  participating  in  a  low 

peritv  a.s  that  which  culminated  in  19.0  the  heights  of  ^  foregone  conclusion  that  Liberals  and  Gaken  of  the  maintenance  was  India,  whose  tariff  w.  as  vet.  Great  Britain  (which  must  inevit- >  tariff  group  in  Europe,  might  there 

inflation  are  attained  because  speculation  becomes  so  tv,  ■  t-  1  the  increase  of  our  exports  selective  and  experimental.  New  f’X'Jrt  some  prejudice  against  our  .  not  be  a  chance,  which  would  coni- 

universal  that  a  new  high  level  of  value  is  presumed  wouia  see  merein  a  nauonal  emergency  i  Scandinavia  and  the  Argentine.  Zealand,  at  the  cost  of  some  loss  of  foreign  trade)  fell  f.nr  short  of  the  mend  itself  to  them,  of  establishing 

to  have  been  established  on  a  more  or  le=s  perman-  remanding  a  joining  of  the  forces  of  Liberalism  and  who  largely  compete  with  tno  Do-  revenue  and  a  good  deal  of  criticism  b'?''bnGi,gcs  which  the  “Outs,”  the  j  a  low  tariff  group  within  the  Em 


"Both  the  Liberal  and  Conservative  parties  arc 
controlled  by  the  financial  interests,  according 
to  a  statement  of  Mr.  Woodsworth  in  the  Mac¬ 
kenzie  by-election  campaign. 

"How  does  that  square  with  the  fact  that  the 
Liberal  party  has  been  advocating  a  central 
bank  for  some  time,  and  that  Mr.  Bennett  has 
virtually  said  that  the  Government  was  going  to 
establish  a  central  bank,  while  the  chartered 
banks  are  known  to  be  strongly  opposed  to  it  ? 

"Is  it  because  the  old  parties  are  controlled  by 
the  financial  interests  that  the  corporation  in¬ 
come  tax  has  been  increased,  and  that  a  heavy 
tax  rate  is  impo.sed  on  the  personal  incomes  of 
wealthy  person.s  ?  Is  it  why  heavy  inheritance 
taxes  are  impo.sed  in  the  provinces  ? 

"If  the  loan  companies  are  among  the  finan¬ 
cial  interests  that  control  Canada,  as  Mr.  Woods¬ 
worth  says  they  are.  why  was  the  debt  adjust¬ 
ment  legislation  passed  by  the  western  pro¬ 
vinces  ?’’ 


I  wa.s  much  more  pronounced  than  the  were  to  achieve  lasting  good,  the  was  limited  hy  the  protectionism  of ,  fripn.dlv  n'ltinn^  cIokpIv  ■itin 

fall  in  exports,  but  that  the  reverse  preferences  agreed  upon  must  be  at-  the  Dominions.  j  ;jnd  it'  is' foolish  tti  suggest 


ent  ba.'^is. 

The  place  of  the  .speculator  as  an  economic  factor  ■ 
has  been  well  established.  Abuse.s  of  accepted  ^ 
rules  of  selling  and  hedging  in  commodities  and  stoch.s  |  VU 
and  rampant  gambling  by  the  public  bring  evil  con-  les= 
seqiience.s.  Can  such  cons-equences  be  avoided  ?  Per-  vvhei 
hap.s  not  entirely,  but  public  education  and  self-regu-  w'hat  ? 
lation  by  investment  bankers  and  brokers  would  un¬ 
doubtedly  go  far  in  the  protection  of  investors  and  in  The 


I  Conservatism  against  the  forces  of  Socialism. 


Curt  Comment  on  Current  Events 


minions  and  w’hose  commercial  ;ics  from  the  affected  industries,  did  fur- 1  G'.*>f’''al  party  under  .Mr.  Mackenzie  |  pire  ? 

I  with  this  country  rank  next  after  nish  in  sum  an  Immediate  ciit  in  her  Ging.  were  pledge:!  to  grant  through  '  Thus  criliesm  of  the  Ottawa  agrc“- 

'those  of  the  British  Common  wealth,  tariff,  general  and  preferenfial  logo- 1"  restoration  of  the  Dunning  tariff  j  men  t.s  in  the  Dominion.s  comes  'froiii 
No  very  definite  conrlii.sion.s.  how-  ther.  It  is  known  that  she  was  ><'vpls.  without  any  demand  for  com-  two  sides;  from  tho.se  who  declare 

ever,  can  he  drawn  from  the  detailed  preparetl  to  offer  more.  Australia  PFnsaiion.  Both  among  the  prim- Mho  failure  to  take  flie  opporlutiii.v 

figures,  which  over  so  short  a  per- |  and  Canada  itrovided  the  chief  .H.s- d"'.'’ Pi’o'Iucers  of  the  West  and  among  |  really  to  lilicrate  trade  over  tlie  vast, 
'iod  might  have  been  appreciably  af-  appointment  in  this  connection.  Mr.  G'P  consuming  interests  of  the  East  '  and  potentially  almost  sclf-snppoii 


sequences.  Can  such  consequences  be  avoided  ?  Per-  When  experience  gives  way  to  experiment,  then  ifected  by  accidental  causes  havnig  Bennett  made  none  of  the  brave  and  (  anada  there  is  a  strong  demand  |  ing,  area  of  the  British  Conmion- 
hap.s  not  entirely,  but  public  education  and  -self-reg’.i-  v^-h^t  ?  relation  to  the  present  issue.  gcnerou.5  gestures  which  he  had  been  ^*'11  larger  cuts  in  the  tariff  than  ^  weaiih.  and  from  those  wlio  regroi 

lation  bv  investment  bankers  and  brokers  would  un-  4:  41  41  41  -6  v  -i-  -6  given  the  credit  of  intending;  t'or  Gi'ier.il  parfj  as  a  whole  is  yet  |  such  minor  cuts  as  were  made  in 

.lotihtedl'v  trn  ftr  in  ih,-  nroteetinn  of  investors  and  in  ...  i  I"  Rfncral.  the  t.ablc  shows  tliat|did  the  Lyons  Government  in  Aus-  Promi.se.  It  would  he  pioieetion  for  Dominion  indiistri-’s. 

douDteai.v  ^0  iai  m  im.  protection  o:  investors  ana  in  The  chronic  grouch  offers:  “Things  aren  t  normal '  0,,^  trade  with  the  rest  of  the  British  j  tralia  fully  live  up  lo  if.s  reputation  dangerous  and  improper  for  '  There  are  many  in  the  former  cate- 

mitigating  the  effect.s  of  speculative  movements  which  jjjjfj  never  were.”  Commonwealth  has  suffered  less  re-|of  desiring,  in  partial  fulfilment  of  ^  interfeie  even  indiretdly  in  the  j  gor.v  who  would  liavc  liked  the  Con- 

are  the  seriou.s  problem  of  business,  as  Mr.  Carlisle  4;  41  41  4-.  '  cession  lhan  our  foreign  trade.  That  ;  its  election  mandate,  to  purge  the  polities  of  the  Dominions.  I  ferenee  to  have  agreed  upon  a  niaxi- 

ha.s  cnipliasized.  a.„.oi.,r,iT,o.  o  is,  doubtless,  a  reasonable  ground  Seiillin  tariff  of  those  dements  whicli  i  m'ist  recognize  that  if  wo  i  mum  rate  of  protective  duty  within 

..  .  I  ,1  ,  f  II  I  Roo.sevelt  appears  to  be  developing  a  penchant  for; -  jf  notorious  for  protective!"’”'’  nationalist  in  the  imperial  the  Empire.  To  such  minds,  the 

Gcaiing  in  mind  tin.-  .situation  developments  in  con-  plunging  his  country  into  situations  which  he  is  “anx- !  •— -Thi.s  r.f vkw  contains  "fronj  time  excess.  The  formula  fnr  the  in- ' liberate  trade  within  I  general  undertaking  with  regard  lo 
ncction  with  the  movement  which  is  taking  form  at  j^us  to  avoid.”  *'.m''  .signed  articles  by  c.vpqnent.s  prea.sc  of  British  preferential  mar-!!*’"*^  wider  nalion,  an:i  that  (lie  task  !  the  revision  nf  their  tariffs,  entered 

T'oronio  to  confine  the  operations  of  stock  exchange  4.  4t  ,4;  .  pubi  ic  imcrc.sL  Ts  no^^nc- kins  in  Australia  worked  out  for  llioj*'’  mipossiblc  if  we  play  j  ir.lo  by  Canada,  Australia  and  New 

niember.i  to  straight  trading  apart  from  floating  shares  president  Poosevelt  is  out  for  a  managed  ciirrenrv  '''l.v  it?  tigrccment  with  the  views  most  part  as  an  increase  of  the  gen-  „  '  /ealand.  is  open  lo  grave  suspicion. 

«  *  .....  1  resident  Koosevelt  is  out  tor  a  managed  currency .  j  cxprcs.scd  m  these  articles.’  piEs  ar-  ^ate  of  duty.  The  comnliraled  i  iH  pledges  them  (o  afford  tariff  pro- 

or  Olieralmg  pools,  Wl  1  be  lollowed  with  much  in-  Vost  nf  ns  are  satisfied  if  we  can  manacm  tn  tref  hnl.I  tide  i.s  here  reproduced  in  the  .same  I  ,  ,  ,  v.ouipiitai  u  .,r,. 

.  satisfied  it  we  can  manage  to  get  hold  ;  ,  f  pre.senting  view.s  which  we  f  anadian  schedule  contained  twice'  At  Ottawa  we  weakened  onr  hi-  ag.iinst  I  nited  Kingdom  pm- 


most  part  as  an  increase  of  the  gen-j"'"'  rightl.v.  i  Zealand,  is  open  lo  grave  suspicion, 

eral  rate  of  duty.  The  complicated  i  <  H  pledges  them  (o  afford  tariff  pro- 

Canadian  schedule  contained  twice'  .At  Ottawa  we  weakened  onr  h  i-.  i United  Kingdom  pm- 
as  many  increases  of  duty  on  foreign  gaining  position  enormoiislv  hv  ir  Gioso  industries  whii  h 

_ _  ‘  •  ■  j  are  reasonahlv  assured  of  sound  op- 


01  opeialmg  [lool.'-,  will  be  followed  with  much  in-  yiQ^t_  qj  us  are  satisfied  if  we  can  manage  to  get  hold  :  ri’er'’'!'*'’'?”  same 

‘prpst  *  ^  'Spirit  of  prpsf*ntinj?  views  which  we 

of  anv  kind  of  currency.  >  may  not  necessarily  endorse. 


Whither  Are  We  Headed  ?  f ^  journalistic 

aphorism  that  ’  Recovery  has  got  to  be  considered  m 

U'lIlLE  the  word  "socialism  is  hardly  in  order,  m  j(.,  entirely."  and  promptly  answ'ered,  "Not  my  me.” 
view  ui  the  radical  and  militant  policies  of  tho.-e  there.  " 


:Hip]joi ling  tlie  sociali.stic  political  movements,  the  fact  4-.  4; 

rchiain.-  that  tht;  tendency  of  governments  to  a.ssu.mc  British  Textile  exporters  appear  to  be  making  more 
tn  ever-growing  responsibility  in  the  every-day  a;-  ],rogres.s  with  the  Canadian  Tariff  Advisory  Board  than 
lairs  ot  the  people  i.-4  continuing  in  a  manner  alarming  Canadian  timber  exporters  with  the  British  Board 
to  tho.se  who  endeavor  to  foresee  what  the  outcome  ^f  Trade. 

will  be.  'J  his  expansion  of  paternalism  is  economi  4;  4; 

laiher  than  social.  It  is  seen  in  the  assumption  of  Wall  Street  Journal  sees  "one 

the  tinaiicial  1  espijnsibilities  of  municipalities  and  pro-  extremely  important  thing"  that  “all  of  the  uncertain- 
vince  ;  by  the  icdcral  state  as  an  emergency  to  main-  ^|pg  ^1  the  day  bear  with  concentrated  and  restrictive 
lain  till'  national  (  ledit.  Eul  the  eiiieigem.i  con-  typee  u])on  Ihc  flov.'  of  liquid  capital  into  every  man- 
I'M'ics  It  i.:  not  iniprc.s.siveiy  mitigated  as  Hit:,  ner  of  employment.” 

Ii:is::e::.  To  'late  the  recovery  noted  in  privali'  an  I  ”  41  4;  4:  41 

I.II  Iiw,.  alTair:  ol  the  people  has  nol  b-cii  p  n.  ri,;,|  ^.s  campaign  in  Sa.skatchewan.  "C.  C.  F  "  Stubbs 

in  p'lbln  aitan:-  dcelarcd :  "If  yon  are  a  Christian  you  must  be  v 

\  biiil’  Mii  I  111  d  by  the  (fifizens  Res<?,ircli  In  iitn'o  siur.juJi.st."  And  ro  Mr.  Stubbs  on  counting  ballots 
now.s  liow,  siriee  U'U'S.  expenditures  on  eurieni.  a,.-  umst  have  been  convinced  that  the  West  i.s  .short  on 
'  oiint  o|  all  (..'aiiadian  governments  Dominion,  pm-  yu^ialists  at  lea.st. 

vineial  and  miinicipal  have  increased  from  11..’  p^r  41  ¥  4f  » 

cent,  to  3.5.0  per  cent,  of  the  national  income.  In  that  a  he  enere-v  disnlaved  bv  those  who  followed  up  the 


4.  ;i,  4:  ~  jare  reasonani.v  assured  ol  sound  op- 

,  port  unities  for  siieees.s,  and  on  a 

General  Johnson  recently  listened  to  a  journalistic  _  •1/^  •  n  Gnited 

ihonsm  that  "Recovery  has  got  to  be  considered  in  f  O'!  /  ■  ^  O  C*  m  i/t  iL  -S-  nr-  rj  /  :  Kin.gdmii  priuliieor  full  oppot  tiinit.v 

,  entirely."  and  promptly  answ'ered,  "Not  my  me.”  V./  f  I  ^  ef  roasonahio  conipelition  on  the 

,  -w-  V  ppiutive  cost  of  ccoiio- 

^  ; ' -  - - - - - -  I  iiiical  and  effiriont  production.  'I’hese 

British  Textile  exporters  appear  to  be  making  more  I  he  exliibilion  of  the  \an  Horne,  came  confused  ami  apologiz.ed  jiro- 1  ed,  liowever.  a  general  impression  '  tivo  eost.s,”  “ceonomieal  and  effi- 
.U  f.  I  rr  et  ■  D  ^i.u  colleetion  of  pictures  in  the  Mont-  fii.sely  for  not  recognizing  the  won-ifhat  oiif  of  ihe  movenieni  thit  mi  cient"  “reason-ihle  eomnetifinn  ’ 

‘  '.t  m”:? .  . . "‘"r  •"«  i^z„d  onSSnSi. 


are  Canadian  timber  exporters  with  the  British  Board  A  Ki;\l.  VK  I’  calls  many  of  the  fore  them.  On  such  an  occasion  Sir  i  gold  in  the  principal  markets' of  the  I  a're  open  to  very  va’rying  i'nterpreta- 
of  Trade.  |  ENTIH  .SIAST  interesting  experi-  William  was  always  at  hi.s  best  and  !  world  some  good  ivoiikl  eventii'illv  i  tions  Indeed  the  nromntitude  wlih 

5'.  IS-.  ,  .  ences  that  the  late  found  a  ready  way  of  laughing  Ihe 'come  to  the  American  dollai  T^'vGiieh  Dond^^^^^^ 

And  out  ot  It  all  the  Wall  Street  Journal  sees  "one  i  i  '  "'I'i'i'''  had  during  the  time  matter  off  beeausc  he  never  mi.ssed  reason  for  thinking  so  was  based  on  I  vised  on  these  terms  in  favor  of  the 
Ana  out  ot  It  all  me  \\aii  street  journal  sees  one  ^rgUing  logethcr  what  is  a  chance  of  getting  as  much  fun  as;  the  information  that  it  wonpi  '•ivc  United  Kingdom  has  not  been  re 


eeogni/.ed  as  one  of  the  finest  eol-l  possible  out  of  acquiring  Ihe  enllee- '  I  hem  a  belter  control  of  Hioir  didlar 


ivc  I  United  Kingdom  has  not  lieon  re- 
lar  I  mark.ihle.  On  the  otlier  hand,  it 


ties  of  the  day  bear  with  concentrated  and  restrictive  lection.-.  e\er  assoniblcu  by  any  re- !  tie.n  (hat  is  now  causing  so  much  |  value  than  they  had  up  to  the  present  has  been  urged  that  the  iiso'of  '  lie 
torce  iijion  Ihc  flov.’  of  liquid  capital  into  every  man- j  ^i'imit  ol  i  anada.  Sir  William  was.  favorable  comment.  |lime.  and  therefore  in  the  hiii.g  run  same  phrase  in  three  of  (he  iigroe- 


force  iiiion  Ihc  flow  of  liquid  capital  into  every  man¬ 
ner  of  employment.” 

46  41  ♦  ♦ 


In  hi:-;  campaign  in  Sa.skatchewan.  "C.  C.  F  "  Slubb:j  tlornmii  iim  Rockies 


sideiit  f)f  Canada.  .Sir  William  was  ■  favorable  comment. 

'.lie  of  Ihe  few  collectors  who  wasi  _ _ 

SOUK  thing  of  an  artist  liimself,  and  . 

. . any  of  liis  irips  oul  west  and  I  ‘  r”" 


I  much  .good  might  come  of  |t 


I  \eiy  unusual  eonriitions  have  de- 
lieloped  ill  (he  lianking  and  finan 
ci.il  worlil  since  I’rc- 
\M,  B  l'!|{E  :-.idenl  Roosevelt  an 
'  A  I, I,  AT  si;  A.  iioiimed  tliat  the 
'  United  Stales  wa.s  go¬ 

ing  to  lake  special  action  in  dealing 
I  witll  its  own  gold  problems.  Tin' 


One  of  Ihe  iiidie.ition.-.  ilnii  ennrli- 
lioiis  are  somewhal  bet  ter- -often 
overlooked  is  has- 
AMHH;  MHMIAI,  ed  oil  (he  fael  that 
M’r,.M)/\(<.  tlie  general  milille 
seems  to  he  adopt, 
ing  a.  iioliey  ol  more  iiornial  siieml- 
ing  instead  "f  hoar.'ling.  'Phis  ap 


ments  establishes  the  same  erilerioii 
for  all,  so  that  Iho  industry  in  liie 
Doniininn  with  Ihe  lowest  rate  of 
duty  sets  the  standarrl  of  "econonii- 
eal  and  efrieienl  iirodiiet ion’  for  .•il 
llirco. 

.Neverlhele.ss,  it  must  he  gran'eil 
that  the  loudest  eritiieism  in  Iho  Do 
minion.s  comes  from  tho.se  who  sei- 
in  the  Ottawa  agreenienl.s  the  Giin 


dcelarcrl:  "If  yon  are  a  Christian  you  must  be  v  "7,"'  B|:|{|;  :-,i'dcnl  Roosovell  an  '  overlooked  il' h-.'s' I uffivient  iirodiiet  ion’  for  .•! 

\  b'liP  Mi,  1  nci  by  the  Citizen.s  Kese.ireli  Iii  iicr-  So'  iali.st."  And  .-o  Mr.  Stubbs  on  counting  ballots  i  /'k!'  .sin  m  iT  '  '  A  1,1,  AT  SMA.  mmm  ed  that  the  i  AMHH;  MHMIAI,  ed  on  (he  faei  tli-ii  "’.'’co. 

.v.v,s  I, .»,,-Miu,ros  „„  e„nvinc«d  Ihat  tte  Wo«  »  short  oo  C,,,'  ,  mi.c.l  at,.,  a,,.  SI'ltMt/NC.  .ho  a,.,, or . iir  I  ''  '.'"'f' 

. . »overr..„c„t.,  socahsto  at  i  Wa,  ,h..,  ho  ,1...  h.,vo  . . .  hi  I'.o, i„a  „..hov  m™'i„  „™  1' i'.f',-  I.' 

vineial  and  rminicipal  have  incrca.scJ  from  11..’  j-'r  4i  ¥  46  46  i  ha\.  ihem  a  on  the  wa  s,  he  liad  '  ""  ,  ,  ’  i  in  ig  .i  I'f'i'  mii  iioinial  siiemi-  .  ..ivreempnts  the  Hili 

‘  ^  .  .  , _ _  ,u  ,  situation  iirosonled  imeli  nnnsiialling  instead  "f  hoar.'ling.  'I'his  .-m  unawa  agreenieni.s  me  ini 

<  enl.  to  „.o.O  per  cent,  of  the  national  income.  In  that  'j  he  energy  displayed  by  those  who  followed  up  the  .  ’  ,  P'<-’''i/cs  Iha  7'  ""  fne  |  |f,.,t„res  Ihat  some  .Montreal  hankers  j  plies  fo  liolh  (he  United  States  as  under  (heir  pro 

period  an  increasing  proportion  of  Ihe  rapidly  dimin-  Hitler  assassination  rumors  and  their  respon.se  when  rno,„'"()n’p"  of  *^his”fa  vn-itp'^iiasihups  ’•  'vonid  he  well  to  nin  down  :  well  as  Canada.  A  cdipck  iiji  of  the  ’’w  J  r’ t 

i-hing  national  income  was  required  to  cover  public  ^  they  found  that  there  was  nothing  in  them  was  just,  after  entertaining  at  dinner  ^'^ild  rcLmis."  First',  Hm  DoiiLio'nsyiik^^ 

expenditures,  not  including  capital  expenditure-  The  |  a  little  akin  to  the  attitude  of  those  who  rush  after  ;  »)'■  »■'  .show  .some  of  his  guests  'lif- i  order  to  get  a  hefter  line  on  jiisl  whVhad  "nhcritecl  mXv’  -md  wn '’"ler  eoiintries,  arc  suffering  fror. 
national  income  has  declined  in  the  five  years  referred  fire  trucks  when  they  find  that  it  is  a  false  alarm.  !  masterpieces,  and  wJiile  d''- j  what  deveh>pmonls  were  likely  lo'o-e-  receiving  steady  income.s'.  Vad  adont-  fD'im'Pi’cial  depression,  am 

to  by  something  more  than  50  per  cent.  Govern-;  *  46  46  46  k  Tih  ""  them  one  ;p„r  Some  ot  these  went  down  10  ed  a  policy  of  hoarding  it  owin-  to  ''!'^"  " misgiving  any  measurei 

im  nlal  exp  riditurcs  have  followed  the  opposite  course,  i  i  think  it  is  the  business  of  the  banks  to  obey  the  j  Lke'rthrm  wLt  they  thought  oMt^  j  S'‘iiS'S's‘'’interrtLing”^  cml  miUimk  "i^pecil^^  nS  fabrS  whic^^is  b^sS'on  Mgt 

and  shov.'c'd  ;  tcady  incrca.ses  up  to  J9ul,  although  there  law  but  I  don’t  know  yet  what  that  means.  When  I  i  After  generous  comment  was  nride '  the  princip:’.l  institutions.  After  I  States.  Latterly,  however  thi.f  -  !  protection,  however  cumber.some  anri 
y.as  a  sligat  decline  in  J932.  !  went  away  three  months  ago  I  said  then  that  I  didn’t  f'-Tarding  the  attractiveness  of  the' jnterviews  on  Ihc  first  day  |  prehension  seems  to  have  disaii'pcar-  *'7'P'^77®ive  that  fabric  may  be.  Sec- 


of  his  own  sketfihes,  and  always 


Tiie  th  ory  of  modern  democracy  under  the  capital- ;  know  what  the  new  laws  meant  and  we  should  first'  ^ G'.ey  hurried  back  to  Montreal  the  j  ed  to  a  great  extent,  and  people  have 


wonlil  modestly  admit  that  he  was 
•  he  -irtist  himself  who  had  done  it 
•\i  Hie  time  Sir  William’.s  courage 
wa,-  iiarticiilarly  good  beeaii.se  even 


i-tic  ;-y-  lem  :s  that  the  individual  controls  his  own  find  out  and  then  do  w'hat  we  are  .supposed  to  do. —  ;  tjif.  ...rtif-t  himself  who  had  don. 
i.llair.s  and  that  governments  merely  provide  those  J.  p.  Morgan.  i  Hie  time  Sir  William’.s  com 

s.’rvices  in  the  [irotection  of  health  and  property,  etc.,  *  *  *  *  "a-  iiarticiilarly  good  beeaii.se  i 

winch  can  be  more  eltectively  administered  collective-  A  program  of  constructing  hurriedly  by  edict  an  en-  j||'.,l’l’.‘^''^|i”,xt*''to''”)ne  'of*  Turn 
ly  governments  linancing  such  service.s  through  taxa- i  tirely  new  set  of  business  methods,  precepts  and  prin-  '  fj^and  (’anal  at  Yen 

tion.  It  we  accept  in  contra.^t  that  cxtrenie  of  social-  !  ciples  is,  to  say  the  least,  ambitious.  A  boy  may  |  Sir  William  also  made  a  point 
i'-ia  involving  the  provision  of  practically  all  services  i  take  his  watch  to  pieces  when  it  is  running  slow,  witn  "Iwavs  making  it  iiossilile  for 

by  the  government,  which  would  further  cnnlrol  ths  I  the  purpose  of  putting  the  parts  together  in  a  better,  j'”'''"  ‘I“im 

, .-*14  i  1  *  .  I  1  r-  t  o  *  o  ijj.:  un(i  scj  iiiK  colloel 

allaii.s  ol  the  citizens  until  paternali.sm  becomes  com-  w'ay.  But  he  is  apt  to  meet  difficulties. — Alexander  favorite  sim-ies  aboul 

liiele,  tiien  it  i:-;  eviiJent  that  the  pre.sent  trend  is  to- .  D.  Noyes  in  New  Y'ork  Times.  liidt.-:  cf  |ie<i)ile  from  Hie  States 

warii.-i  soviali.sm  socialisiii  in  llit-oiy  at  least.  I  46  *  H.ai  lolil  in  eoiineei ion  wiih  a 

'I'he  success  of  the  capitalistic  .system  i.s  ba.sed  upon  Reports  indicate  that  4,000,000  Hii.ssians  have  died  '"  'I  '''  )H  oii|)  ln>m  W  ashiiigloii 
.»  .  ...  ,  1  r  1  •  I  .vr  ««r  ,  that,  jf  wa.s  |»ossit)l(*  t<i 

th-  ability  ot  iiuiivnluals  and  of  Im.-iness  m  their  con- 1  c/f  starvation  in  the  last  year,  says  the  New  York  .  ^  origimds  of  well  kn. 

iiul  to  conduct  tlieir  aflairs  on  a  sound  economic  basis,  ^  Times,  which  suggests  that  as  the  United  States  Iia.s  j,,;,  jj,  small  c  iv  like,.\l 


same  night  bacause  they  found  that  j  resumed  the  ordinary  course  of  liv- 
the  American  hankers,  r.itlier  than  ling.  As  a  result  they  are  spending 
6ui)i)lying  int.orniation,  were  milting  .  more  in  entertaining  and  in  ordin¬ 
al' kindsof  questionsto  the  .Montreal  '  .try  piirehnses.  This  in  Itirn  has 


mi  occasion  he  would  luit  his  own  t.anker;;  with  a  view  of  endeavoring  '  meant  lielter  Imsiness  not  onlv  for 
I'.cnirc  next  to  one  ol  1  tuners  olitain  information  rather  than  :  Ihe  tleparlnicnfal  and  other  simps  hiH 
u:  Hk.  Grand  (  anal  at  Venice.  ,  Ao>nt,-oni  i...,.!--....  ..m,.  .i,„...,.r.v:  :.n,i  , 


likely  to  weaken  their  existing  eco¬ 
nomic  fabric,  which  is  based  on  high 
protection,  however  cumbersome  and 
expensive  that  fabric  may  be.  Sec¬ 
ond,  vested  interests,  such  as  always 
flourish  behind  tariffs,  are  notorious¬ 
ly  eompace  and  powerful  in  propagan¬ 
da.  In  cerfain  Dominions  Ihe  less 
scrupulous  of  such  interests  have  not 
hesitated  to  play  upon  any  kind  nf 
anti-British  sentiment  -even  antag¬ 
onism  lo  body-line  bowling.  Tn  Aus- 


"Iways  making  it  iiossilile  for  art 
iovci;:  from  the  Stales  to  droi)  in  at 
hi.-:  jind  seg  Ids  collection. 


lo  olitain  information  rather  than  :  the  tieparlnicnfal  tind  other  simps  lint  I  sentimenr  -e\cn  aniag- 

glvc  atiy.  As  one  Montreal  hanker  also  for  theatres  and  restiiiir.inis.  i  body-line  bowling.  Tn  Aus- 

P'd  it  as  he  made  iiii  his  mind  lo  .According  to  some  students  this  Ins  I  ’ ' against  the  policy 

"ivvays  iiiaKin.g  u  po.ssioie  lor  an  ,i,(.  .\(>w  ;  lieeii  Ihe  main  factor  in  Ihe  impVovV.  ‘'m  British  Government  in  favor 

'ivcis  from  the  Stales  to  drop  in  at  v,„k  hankers  seemed  just  as  iiiiieh  1  meni  that  has  oeeiirred  over  the  pau  '”'  '•‘■“Gnetion  of  supply  of  prim- 
hi.-:  |„„„e  iind  .sea  lus  coll(>ction.  g,..^  gi(„;i,ion  as  an v-  Iseveral  moni hs.  and  it  means  million 4 

Oi'c  of  his  favorite  siories  aboul  the  |„„|y  possibly  could  be,  and  none  of  i  o|  dollars  are  now  in  circulation  ('Icmenis  as  a  stick  to 

Miut.-:  of  iieople  from  the  States  was  seemed  to  have  any  i'lea  of  that  were  inactive  Iasi  spring  wium  I Ottawa  Imf  of  that  i.ssne  more 

H.m  lolil  in  coiineciion  with  a  liar-  what  the  I’resideiit  liad  ii  mind  or  so  manv  iieople  all  ov -r  this  coni  in- ! 


I.ir  groiiii  from  Washiiigloii.  Nol  wluu  ii„.  course  lo  lie  adopted  by  Hi.- i  cut  were  grcally  (list  iirlied '  |,v  llici  "6  >'>  G'is  cmintri. 


lialariciiig  income  witli  expenditures  to  secure  profits  ,  a  carry-over  of  350,000,000  bushels  of  wheat,  this  .sur 


l-'  bmiiig  that  it  wa.s  possitile  to  .see  American  liank.s  would  likely  tie!  The 
'  (I.,  of  tlie  originals  of  well  known  general  coneeasiis  of  opinion,  aft  ’.- 
"1:1  lers  in  a  small  etv  like-.MonI-  reviewing  ilieir  chats  in  .New  Von:, 
''‘alone  of  them  made  Ihe  coiimeiil  wa.-;  tlial  the  American  hauliers  wo.” 


t'ankiiig  sitiiatioii  in  I  In  Unil.'-l 
■Nlales.  The  ilevciopmeiil  i.s  also  an 
'"iiKiriant  factor  in  reducing  he 
.'locks  of  Ihe  larious  stores,  ami  this 


Hie  eoni'lnsions  of  loii.g-term,  written 
agerements  fo;-  iirefertnlial  trade 
has  pilelii'l  Hie  whole  qnesifon  of 
(( 'mitiniied  on  Rtige  10) 


as  the  result  of  initiative  and  application,  and  to  re- I  plus  be  sent  to  the  starving  Russians  marked,  “From  "ue  or  two  ol  Ids  pictures  were  confronu'd  with  such  an  iniusiiul  .;ii-,iri  lurn  is  hound  lo  have  it.s  effc”! 

trench  when  such  profits  are  curbed  by  prevailing  con- ;  a  United  States  living  under  a  regime  of  capitalistH’  ^ve‘'i^7'o”liis^desk  iind'^nmdiieVfl''r)!e  W'mht’"  'J’*''  ''^'*’mveV..mii*”m«  i  3oing  to  Hie 

..  ^  ^  II’  ”fni  1 0  Ills  QcsK  cinu  prouuccn  incTiftni,  jind  novCM)i)nion»s  i  ni,*iriiil{ic‘tiii‘fir.s  lor  shipiiuMit  hotli  loi 

ditions.  There  is  little  evidence  at  the  present  time  exploitation  to  a  Soviet  union  which  has  succeeded  in,  ,|,p  authenticity  of  the  |  from  day  to  day  and  doing  (he  liestlihc  christma.s  season  and  Im  next 


•I  rca'linoyy  abiJity  on  Uic  pari  nf  governing'  bodies  abolishing  capltaltst«  and  profiln.’ 


'iri.'ii*;.  *  'I'lhry  inunf'diatply  -  lie- j  Miry  rouM  win/Mir 


MlO  j  The  I  inancial  limes  is  i/rinled  sind  puh 
Tor  !  lished  at  651  Stroel  Weal.  Mon^ 

p.  I  1  He  MontreAl  Financial  iintl 

I  Publiehinff  Company.  Limilad.  Mon  Ira  J 
General  Managers  David  Burnsida. 
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LAURA  SECORD 
EARNED  $3.79  A 
SHARE  OF  STOCK 


S  TO  INVES 


MILNER,  ROSS  &.  CO. 


/XQUIF?IEif  from  aub.'u  nbrr^ 
)ti  rr  riard  to  their  i;>t'c.sN 
inrvts  <t]ut  fo'uhlo'.u.':  i  re  inrit- 
(ft.  An.surrfi  are  Itiittrd  I'lioii 
iiifnrmatinii  ichicli  THE  P'IN~ 
ANClAl,  TIMES  ixuierr.'i  re- 
tkihle,  fair,  and  unprejudiced, 
but  beyond  the  cjerri.\(:  of 
rare,  in  ■'fceurinn  .such  lefnnna- 
tion  THE  FINANCIAL  TIMES 
cannot  a.'idumc  responsibility. 

Inquiries  must  hear  the  .sty- 
nature  and  address  of  the 
writer  in  order  to  rcreivr  at¬ 
tention.  Av.swrrs  ihonynl  to 
be  of  public  interest  v'ill  tie 
published.  All  answers  arc 
mailed  provided  postayv  i.s  en¬ 
closed. 


-  London  Qvnni:!iati  Invesl.ncnl. - (ai 'lunvd  a  stiir^joiUal  si-  ' '■  :i;i : 

Compares  With  $4.89  jp  P*^' ,  IHr-asc  Stot,  „„„Prt  ,alni  to-day  INQUIRIES  from  subscribers  UnPoS’STu’lSf  \  \  ^ 
ceding  Year — New  Sub-  of  London  Canadian  Inrc.stnwnI  I  h,  n  yard  to  their  invest-  l,n,i  i  L  1  1  n 

Sidiary  Does  Well  company  sM,i.  Iwnds  iVould  you  m^.nts  any  ^irohloms  ere.  inrit-  1,  ,nnii  ]  c'  ■  !■■■  ■ 

-i _  uonsidcr  the  above  seemitu  a  yood  rd.  Answers  are  ba.sed  upon.  I  Hrrwerios  ,!f  Tor  ,n^  rv  r.f 

WORKINP  CAPITAL  UP  \intesiment  to  hotd  f  .‘-li.  C.  It.'  information  which  THE  PTN-  i  in 'dill  (M'''"  ii'  i*''' 

WORKING  CAPITAL  UP  Thcd.,';  .IcbenU.rc.s  of  London  ANCIAL  TIMES  believes  re-  ! !  "n!  rarand 
cu  1  ei  titT  a\A  (Canadian  Invcslnipnt  Corporation  liable,  fair,  and  unprejudiced,  '  fioid 

Shown  at  $l,577,bl4  Compaq  I  arc  currently  (pioted  at  around  .03  but  beyond  the  exercise  of  \  Canada  Bud  Brownri  ko;',-.,.! 

ed  With  $1,512,456  m  l».5Z,bid.  care  m  seruriny  such  informn-  ,  parativelv  rccrnl  foriuali.  n.  bm  lia.s 

-  Good  Results  Antiapated  V'ar  ended  December  31,  THE  FINANCIAL  TIMES  ,  imiit  np  uver  a  period  ol  a  few  yeins 

For  Cominir  Year  Jf'32.  the  .  oriioration  reported  rev-  cannot  a.ssumc  rcspon.sibility.  j  j,  siibytanti.al  demand  li.i  Its'pro- 

_  •'>.!07,.5t7,  whif-h  fell  short  Inquiries  must  hear  the  ,siy-  ducts  throughout  the  province  of 

Toro^io  Bur..u  Tb.  Fin.ncl.1  Tim...  -f  '^ctingr  debenture  and  nature  and  address  of  the,  Ontario. 

Vet  nrofits  of  Laura  o  taxes,  premium  on  writer  in  order  to  receive  at-  Canada  Malting  lias  been  doing  a 

rH°f°ntiHv  ‘mVniTs  11(1  foi'  ( hp  1  tcuHon.  Av.swrrs  Uioiiynt  to  tremendous  export  bu;iine  ;p  t hi.s  year 

hccoid  Candy  .hop.,  .  ,  It  uas  pointed  out  in  the  report,  hr  of  publie  interest  will  be,  with  the  United  States  a;,  recent 

year  endt^d  '  n  ^  evnens’es  of  I ^*‘*‘^*  published.  All  nn.siwrs  arc  I  trade  figures  indicate,  and  earnings 

.after  dednetms,  an  J  !  -omie  changes  in  the  invest-  mailed  provided  postayc  is  en-  are  dmibtles.s  running  very  siib.'-lan- 

management  and  after  makiiite  holdings  of  the  corporation,  as  vloscd.  tiallv  alioad  of  last  vear 

pie  provision  for  depreciation  ^  and  , «  result  of  which  there  was  a  net  ;  With  lesard  to  Nielrel.  Brazilian, 

income  taxes,  amounted  to  ii-lS.- ;  lo.ss  which  was  charged  against  in-  -  i  Canada  Cement,  Hiram  Walker, 

o.>7,  comparing  wit.ti  i$.-5i,wt)i  yn  i  vestment  reserve.  Investment  re-  in  (connection  with  the  newsprint  ;  Mcdchers  “A”,  Browers  Distillers 

year  before,  representing  a  decrease  I  serve  hI  the  end  of  the  year  toge-  code  under  the  NRA  have  apparent-!  of  Vancouver,  Sherritl-i  lordfm.  anfl 

of  .$63,224.  Dvidends  were  paid  fj  I  her  with  profit  on  debentures  of  the  |  ly  gone  fai- fowards  the  st.ahilization  Intel-national  Utilitie;-  "A",  all  of 
$172,500,  the  same  as  before,  uiid  ,  curpdratioii  imrchased  at  a  discount  of  the  price  structure  in  Ih?  indii.-v  these  sto'^ks  appear  wcil  worth  hold- 

additional  provision  for  income  '  and  cancelled,  amounted  to  $806,. I  try  - something  that  the  indi-vldual  ing.  In  the  ease  of  Canada  Cement, 

taxes  in  respect  to  prior  ycar.s  -was  Bank  loans  of  the  corporation  were  j  operators  and  those  financiaily  in-  .‘therritt-Uordon  and  Tnternationai 
$4,000,  leaving  a  aurjilus  for  tlie  ri  diiccd1,y  .$2,00,000  during  the  year.  |  terested  in  the  newsprint  field  ha ve  i  fjl illti'’-;  "A”,  the  i.ssiic,;  mav  be 

year  of  $41,537  and^  bringing  the  In  addition  a,  total  of  $2.3.5,.0o6  par  '  been  unable  to  do  despite  untiring  !  .‘-omewliHt  .slow  in  staging  a  reeov- 

fotal  surplus  to  $987,042.  rrofii.-;  value  of  llic,se  debentures  were  pur- i  efforts  during  tbe  past  few  years  ery,  but  prospects  over  a  period  in- 
were  equal  to  $3.79  per  share,  ^as  i  iiased  and  cancelled,  redneing  the  The  point,  however,  should  not  'oe'dicate  that  dispo.sal  of  Hie  stock  at 

against  $4.89  a  year  ago  and  $5.22  amount  of  debentures  outstanding  lost  sight  of  that  the  price  of  $10!  this  time  would  hardly  be  ad\i.s- 

two  years  ago.  Ironi  ihc  original  $6,000,000  to  $  l,-ia  ton  proviiled  for  under  tlie  term.s  i  able. 

The  balance  sheet  reveal.s  iiii  bjtb.OOO.  !  of  the  code  will  not  be  productive  of  j  Regarding  Lake  Ont.ario  Brewing 

provement  of  $65,158  in  the.  com-  No  information  is  available  with  ;  much,  if  anything,  in  the  way  of  pro- |  Company,  this  company  weni  into 

liany’s  -working  position,  net  wm  li-  i-cgani  to  operation.s  of  the  company  i  fit.s  for  the  majority  of  the' mills.  |  receiver.ship  at  the  end  of  1929,  and 

ing  capital  being  $1,577,614.  Wm:.  b.i-  tin;  cnircnt  year.  Tt  may  he  I  The  agreement  provide.s  that,  fori  early  in  Ib.M  following  unsueecssril 
ing  accounts  for  the  past  Iwo.M.-a;  .  assumed,  however,  in  llic  light  of|lh?  year  1934,  there  may  be  adjust- j  efforts  on  the  part  of  the  liquidators 
compare  as  follows:  markei  dcvelotmicnls  to  dale,  that  ments  in  the  fixed  price  in  aeeord-ito  dispo.se  of  Hk  (.-ompany's  afi.scts, 

nil  PM,'  the  asset  position  of  Hie  (orporalion  'anee  with  hnsine-ss  and  indu'driai  do-  lit  was  decided  to  dismantle  the  plant 
Cutrrni  Assets  .  .  »l.6i7.hl4  ji.j'-i..''’  ,  tujs  sliowii  some  iiuprovenicul .  |vrlopmrnls  in  the  interim.  This,  |at  Kingston  and  dispose  of  it  pioc'-’- 

l  urrent  Liabilities. .  40,uoo  „  ..  .._  -  j  on  the  sinfacp.  Would  appear  to  pro-  meal  Shareholders  of  tin  com- 

Ve,  \Vo,k.  t.p  .  .  $i,i77,6r4  CvDSum  lime— Assoc  Tel  obtained  nothing  (.m  the  win-l- 

sjyp.soni  i..imc — /-^.ssoc.  in.  pru-es.  and  possiblv  profitable  opera-  mg  up. 

u"'  &Tel  I  lions  for  the  milK  sometime 'next  4-  .v,  * 

. . .  New.sprinl.  executives,  bow- 


I—  ( Hi  i|Uired  a  sill-istantial  sb."  li 

I  III  addition,  dming  Hi.--  | -.  !  ■,'.  ''e'<, 
leribers  1  aunouni-cment,  wn.'i  mud  oi'  Hi" 
invest-  qiii  dl ion  by  Bre-'A-ing  Co  -pr.i  .i  :  -u  .,1 
a  iiivil-  I  .-.lock  inUro.'-i  'i  < ' 

'•  i-b-rweries  of  Tor  into,  i-v  r.f  Hie  fr-iv 
•f  PIN-  I  in  ieii.-’nrlcnts  .'dill  ope,-;  u-g  di  Hu' 

•f'.s  re-  .contra!  and  cast''i-n  Oni.'-  -i  brev,  iii.'? 

uidiccd,  ;  f-ioid. 

1  Canada  Bud  Breweri  i;-  oi'  lo.-n 
forma-^  I  pai-atively  rccrnl  formal;,  ii,  but  tuns 
'IIMPjS  I  imiit  |ip  over  a  jicriod  ol  a  few  years 

buity.  j  substantial  demand  Idi  ils  'iiro- 

he,  ,siy-  ducts  HmonghouL  the  provint-c  of 

of  the,  Ontario. 

ii:c  at-  Canada  Malting  lias  li'.rn  doing  a 

lyiit  to  tremendous  export  busine  ss  t lii.s  year 

I'ill  be,  wiHi  the  United  States  a;,  recent 

ON  arc  j  trade  figures  indicate,  and  earnings 

;  is  cn-  ;ai-e  donbtles.s  running  very  sub.'-lan- 

tially  aliead  of  last  year. 

I  VS'iHi  legard  to  Nielrel.  Brazilian, 

j  Canada  Cement,  Hiram  Walker, 

newsprint  i  Meichers  -A'',  Brewers  .c  PiiHillcrs 


Members  Toronto  Stock  Exchange 

Liiiion  Apaiimcnts.  350  Bay  Street  •  Toronto 

Could  t  hai  r  your  opinion  a.s  to  j  Telephone  Waverlcv  1 70 1 

i/u-  (c  .  bourls  ot  hiiifon  .Apartments, 

'[onlrr  at.  due  in  19.36,  ns  an  invest-  ! 

iiiciii.  I  have  seen  these  quoted  -n/-\vii -\t.'  c 

■  la  tel,,  at  about  iO.  j  BONDS  SIOCKS 

/  harr  always  understood  that  ' 
vhih  the  apartment  buildiiiy  iras  : 

old.  It  r:as  considered  qond,  enjoyed  ]  |l — ,,  .  .  . .  .  — - - - 

■fair  plltronayc  aurt  yood  manaye- 

'  1-1^11.  I  would  appreciate  anythiny  _____ 

you  <  ail  tell  one  of  the  financial  con-  '  '  “  “ 

dition  of  the  company,  in.  particular  ^  month  were  indicated.  ,  creditor.s  of  the  company  have  e::- 

Ihe  total  amount  of  the  mortynyc  While  speculative,  this  stock  of-  pressed  themselves  as  willing  to  ap- 
1  7>oiir/.s-,  if  interest  is  bciny  met,  and  some  considerable  attractions  prove,  of  any  reasonable  plan  '•( 

lit  the  rompany  has  ca.sh  rrsourecs  to*"  over  a  period,  more  espe-  |  financing  that  would  provide  th ' 

suffieieut  to  redeem  or  reduce  a.  fair  cially  in  view  of  the  efforts  of  the  'mine  with  a  chance  of  attaining  pro- 
'' portion  of  the  bonds  when  they  come  Roosevelt  administration  in  the  U'itable  production.  On  the  oHi>  ■ 
due  ill  1936.  -“G.  f?.”  United  States  to  rai.se  the  level  of  hand,  it  is  poinled  out  in  the  event 

Interc'-t  on  the  bonds  of  I -nton  commodity  price.s.  If  the  United  ( of  failure  to  finance  f-urther,  share- 
:  Apai-lments  is  still  bein^  paid  and  States  Goveimment  is  suceessful  in  i  holders  are  in  danger  of  losing 
The  Financial  Tim°s  is  informed  of-  metals  are  al-  everything.  In  the  event  of  any 

fieisllv  that  the  next  interest  nav  most  bound  to  be  benefically  affect- I  financing  arrangements  being  mad-, . 

,  mei^t  falling  due  in  Januair  will  corresponding  advantages  to  it  is  stated  shareholders  will  recciv 

i  paid  in  due  course.  the  mines.  eonsaJeration. 

'  ,  The  common  stock.s  of  General  I  Tt  i.s  rather  nnforlunatc  that  yo  i 

I  ton  aie  correct  in  your  under-  steel  Wares  and  Beaiiharnoi.s  Power  '  should  have  invested  all  your  sav- 
I  standing  that  although  the  Linton  both  speculative.  In  the  case  '  ings  in  a  .stock  like  Moss  Mine.';, 
Apartment.':  constitute  one  (if  the  (bp  former  ,the  company  ha.s  not  which  at  be.st  wa.s  distinctly  ppeir.;- 
:  o.dest  apartment  blocks  in  Mont-  qjyjdend  on  its  preferred  I  lative.  Now  I  h.st  if  has  been  done, 

consKlered  one  of  the  stock  for  .some  time,  and  in  the  pa.-.t  however,  it  is  difficult  to  .see  how 
I  •‘isnagement  has  alway.s  been  years  has  failed  to  eai-n  its  bond  i  matter.4  ran  be  mended  at  this  stage, 

good,  and  (Tc-ciipancy,  we  believe,  re-  interest  fully,  although  interest  h.-islas  we  question  \’cry  much  whcth-ci 
mams  well  above  the  f^yerage  tor  i  j,pntimjcd  to  be  paid.  Beauhai  lyoti  would  be  able  to  obtain  .any 
apartment  house  properties  in  thiS|noi.s  Power  i.s  in  default  of  its  g(Mi- I  real  market  for  Hie  stock  under  o\- 
’  I  -T  ^  I  Cl'***  mortgage  bond  interei  l.  wiiicli.  Msting  rcmditioti.s, 

ained  its  class  of  tenants,  and  i  under  tlie  tcrni.s  of  the  deal  complet-  The  only  course  open  to  you,  :r: 
’relieve  that  man,-v  (if  the  original  ,  ypar  with  Montreal  Power,  wo  see  it.  is  to  continue  liol(iing  the 

,  t  nants  are  still  renting  apartments  ,  I  resumed  until  April,  .stork  in  the  hope  that  in  the  event 

in  the  block.  ll93S.  of  some  plan  of  finain-ing  being  ar- 

Due  to  the  unra  vtirablc  conditions!  jt  will  be  seen  that  the  (layracnt ,  ranged  in  the  near  future,  you  will 
generally  in  the  real  estate  bond  i  of  dividend.s  (-m  either  of  these  two  retain  some  equity  in  the  mine  which 
market,  quotations  for  this  clas.s  of  j  common  stocks  wil.liin  the  next  few  jit  may  still  be  hoped  might  yet  de- 
bnnd  do  not  indi‘'ate  much.  The  |  ypars  can  hardly  he  expected.  The  I  velop  into  a  profitable  producer  soni'' 
Linton  Apartjnenls  dU  1936  lionds  stocks  may.  and  probably  will,  re- j  time  or  another  in  the  future. 

.'Mr  lo-d-,‘,v  quoted  at  n  round  .$3.6  sub-  fleet  in  their  market  course  from;  - - - - 

F'  *  time  to  time  developmerit.s  in  the  i  r>;i_ 

*  *  *  general  indastriai  siluaiion  and  in  ^pooner  Ulls  KciXJrtS 

Hasc  MgtaJs— Steel  Warca  I  connection  with  the  Iw..  companies.  ;  On  16  Months  Period. 

_  ,  .  tJeneral  Steel  Ware.-  ha.s  since  the  _ _ 

— Eeaubarnois.  spring  of  thi-^  year  been  enjoying,  it  ,  Toronto  nareau  The' nDiwriai  Time.. 

/■  fjjic/  b-sf'j'iption  to  The  is  iindcrrii.oo'J,  a.  considerable  iin-  Toronlc.— ~  Tho  anoiial  nicotins;  of 

I'luaiicial  Times  I  have  had  a  few  provement  in  operations.  SpuLiijer  Oil:.,  I-iiiutcl.  was  held  on. 

I  ouir.s  and  hrlicvr.  to  be  a  rcyiilar  Rpaulmrnui;,  Power  ha.s  been  pri-  Qctoiif.r  2.Stli.  ai  t  algarv.  when  Hie 
lender  would  be  beneficial  to  m/'.  j  du(-in,g  since  October  of  last  year,  p  dunce  sheel  wa:  presented  lo 
Your  •  tlini.s  to  Investors'-  column  Hiwl  thi.s  year  has  stepped  np  ''u  ,  sharehoid(’rs.  In  ilic  16  uionthc  earl 
strikes  me  forceabty.  This  belay  j  production,  which  is  being  almost  i^fj  .juue  :’,()tli,  i:),'!.-).  net  iirorturtiou 
my  first  vrvfurr.  in  .storks  you  will  entirely  taken  under  the  terms  of  of  Spooner  Gilt-.  Ltd.,  is  reported  ai 
appieciafc  J  am.  in  need  of  reliable  :  the  two  major  contracts  with  the  '  ;,f(ei-  dedccli'on  of  cu.sis  oi 

ill  forma  lion  and  have  taken  out  10  Ontario  Hydro-Electric  Commission  !  j,„,|  admiiiisi  rat  ion  expeu 

shares  of  Ease  Metals.  What  ss-^and  Montreal  fyi-wer.  j  gos'o'f  $19,527  and  adding  sundry  r<- 

your  o]iinion  of  fhc.se  ?  Prospects  arc  for  a  steady  come- |  vcmie  of  $:j”249  net  inco'iii''  for  Hr' 

Could  you  fell  me  if  Crucial  &7cf/ :  period  was  $15.9.52  I'lii.s  vas  ap- 

Wair.s  and  Era  11  ha  runts  Power  would  :  indicated  ap(jv-e,  the  pijp^  jy  reduction  ot  cost  s  of  v.cll. 

be  n  yood  tinny  to  iiive.st  in  A.s  f  .  possibilities  of  any  income  being  do-  v/jiieh  of  .liiue  30tli.  ll!';.';.  stood  a' 
havr  .'dated,  before..  I  am  ve.ry  miieh  rived  from  the  shares  for  .some  con-  :  ,$0^7  4^7  balanee  i-hect  -Iiowed 

III  Ihc  dvri:  couccrHino  the  dcalinas  siderable  time  to  come  are  unpro- i  .  ..cspih  ;ii  .'sj.',  (,'■4.,  nu  iiiHiiic 


BONDS 


STOCKS 


compare  as  fo-llow-s:  " 

I  HI  I'M'  1 1 

("urrrnl  A,r.el3  .  .  $l.bI7.hl't  tl.U'l.i'S  ,  1) 
t.urrenl  Liabilities.,  40.U00  .I.’.imih  | 


VM  \Vo,k.  .  .  $l'i77,6l4  JI.UMO,  I  GvDSUm  I  ImC _ AssOC  Tel  "Ol"..-.  .04  H  .ofe.ce.^  -waie  r.l  p'any  nniailJCO  normrig  (.'D  tnC  wm'l- 

.  ,  xjyp-xuni  i.irnc — /v.ssoc.  in.  prices,  and  possiblv  profitable  opera-  mg  up. 

u"'  &Tel  I  lions  for  the  mili.s.  sometime 'next  4-  4:  .'r.  * 

$67,462  cash,  against  $(b,22(  a  war!  »*-  * ,  p^i'enlives  how-  i  .r-  i-^  , 

•igo.  while  government,  municipal  j  l^r-  been,  holdiny  .ymir  I  pver,  are  not  building  up  any' great  DebeiUurcs. 

and  publie  utility  bonds,  and  iw-  of  Cypsum  Lime  &  Alaba.stinr  ,  ,,0,,,,^  fo,.  Do  you  comsider  the  debentures  ol 

•  rued  interest,  kt  book  value,  whn-jo  .voum  time  now.  and  am  .somru  hal  ^ prices  in  the  early  future  recog-  Canada  Pennaiwnt  Mortyaor 

i.s  less  than  market  value,  amounted  "oruoi/.s  reyardniy  Inc  outlook  h"  nj7;in^  as  they  do  the  .strong  nosi-  Corporation  and.  the  Tru.st  &  Guar. 
'o  $1,388,750  comparing  with  $1.- ' Am  consideriny  u  .su-iL7i,i,j^^,  -^j.  ,^p  p,',hiishers  who  will  un-  '’"foil  &  Eric  Morl- 

348.705  before,  and  investments  in  i  doiihiedW  oppose  any  upward  ad- \  Corporation  a  perfectly  sale 

associated  eompanics  and  (Hvidcud  even  basis,  info  Associuii  a  j,,j;(p^pj^(  ip  pj-jees  under  existing  investment  for  a  u'idow  with  smalt 

leccivablc  appears  at  $4S.7$o,  as,*  Tcleyraph  Co.  of  195.5.  ;  circnmslanee.s.  means.  Would  you  advise  selliny 

against  the,  same  a  year  ago.  In- I""'-  biformnd.  that  the  latter  com- \  ronclusion  to  be  drawm  from  i'if'f>f?i  '"md  ol  i&.H  and  buijviy  any 

'cntories  were  $112,620  comparing  /i"*"'/  unproved  it.s  po.stlion  Uii\  foregoing  is  that  while  the  mar-  debentuirs  T 

'xith  $80,649.  T'  '  'u  ^."7'  ""  "  ^  i  hot  cour.se  of  Consolidated  Paper  Also,  would  non  reioti'inend.  bny- 

It  is  noteworthy  that  fixed  ‘d  well  sccuici  .  j  stock  will  doubtless  reflect  any  fur-  iny  the  fnllnwuui  storks:  Canadian 

have,  been  written  off  by  dcprccia- 1  Would,  appreciate,  your  vicw.s  icii'/i  |  f her  favorable  developments  wdthin  Cainiers  t.st  and  2nd  preferred.  Na¬ 
tion  to  the  extent  of  (iO'.c.  Fixed  i  re.wy-d  to  the  above  switch,  before  I  wbe  industry  and  in  connection  with  tinnal  Groceries.  2nd  preferred.  Erif- 
a.sscts  arc  up  from  $725,557  to  $728.- -  niiy  ucfioii.  on  .snwr. — "J.  P.  8. ’j(he  company  if.self,  the  potentialiti'is  ish  Amcriran  Oil.  McColl-Frontenae 
704,  xx  hile  depreciation  increased  The  suggested  .'uvilcli  from  G,vp- 1  fur  appreciation  in  price  apparenily  Oil  rom.  and  pref.,  Ford  of  Canada, 
fiom  $404,073  to  $437,118.  Invest-  sum.  Lime  &  Alabaslino  bv^',  194.8;  arc  limited  on  account  of  the  vague  ;  E.  N.  Burt,  Penmans  coni,  and  pref., 
ment  in  and  advances  to  Candyte-  into  .\ss<iciatcd  Tcleplione  &  Tele- 1  outlook  for  earnings  and  dividends  i  Soafbei'ii  Coimrfa  Poicer  cow.,  717oorr 
!  ia.  Ltd.,  appears  for  the  first  time  graph  ,5':: 1955  which  ran  be  made  1  on  the  issue.  From  a  speculative  !  Gorporofioa  com.,  Brantford  Cord- 

al  $4,855,  mortgages  rcccivalilc  and  ion  approximately  an  even  ba.sis  ,-it  point  of  view,  however,  the  point  is  :nyc  and.  Ayne.w-Surpass  pref.  Would 

accrued  inferc.st  .$6,691  agaisnt  $6, ■  |  to-day's  quotations  of  the  I  wo  bonds,  worth  considering  that  a  tw'o  or  .  Hamilton  Bridye  b<  a  safe  invcsl- 
793.  deferred  $10,758  against  $10,269  nriF***'-"' ’o  be  an  altraefive  one.  three  point  gain  on  a  stock  selling  ment  f 

and  good  will  at  $1.00  In  both'  Operations  of  Gypsum.  Lime  &  at  only  $2. .50  a  share  would  be  pro- .  I  have  bmi  thinkmy  of  huyiny  a 
ycar.s.  Total  a.ssets  arc  $1,931,507.  |Alabastine,  whieb  depends  very  diictive  of  .substantial  pmfit.s.  on  a  $1 .000  hoarf  <.r  dr^yriHa/r  0/ GiBintoa 
f:urrent  liabilities  comprise  pav-jinrgely  for  the  bulk  of  its  business  percentage  basis,  to  Hie  specula-  Power  6s.  would,  that  be  safe,  *  — 
abics  $1,000  and  tax  reserve  .$3!t,0(i(i.  on  building  con.sl  rueiion,  ha-ve  con- |  lor.  '.{•  y,’. 

(  apital  stock  outstanding  (57,500  tiniieil  to  lag  throughiuit  the  present  1  -v-  v-  v-  debentures  of  Canada  Per- 

sbarcs)  are  valued  at  $901,164.  nu- | sympathy  with  (  oinparative^^^  Brewing  Stocks— Malting.  maneni  Mortgage  Corporation,  Tru.-it 
changed,  and  surplus  at  $987,012.  :  ^bIu  dUm  I  ,4,.  o  .svW, her  0/  your  papci  /or  '  t^'^arantee"  and  Huron  ^  Erie 

roDserTafhe  Poliry.  '  reimrt s  fm  1  hn  mont'i 'if  October  | ’”«"V  ’leors-  I  would  ask  you  to  br  i  ^age  Corporation  may  be  rc- 

(Jonimenting  on  operation.^,  Presi- j  >  j  poth  in  com- !  .Tiori  cuouyh  to  yive  me.  some  gadded  a.s  safe  mvestments,  as  to 

dent  r.  P.  O'Connor  says  in  part.  -.nri  fwi.,i..,r  /(o-w-afioa  on  the  followmn  list  of  i  Pr'^opa*.  interest  ictm  n.s  depending 


Loan  Co,  Debentures. 

Do  you  ronsidev  the  debentures  ol 


318.705  before,  and  investments  w  t  donhtc.dW  oppose  any  upward  ad-lf^de  Corporation  a 

associated  eompanics  and  (Hvidcud  even  basis,  info  A s.socuili  d  ' ' ’ep"""'  ,  in  prices  under  cxistimr  I  *’**Fsfwmif.  for  a  w 

leccivablc  appears  at  $lS.78ti,  aS|*  Tcleyraph  Co.  O'^s  of  195.5.  ;  circnmslance.s.  j  means.  Would  yo 


?ainst  the.  same  a  year  ago. 


Hasc  Metals- — Steel  Wares 
— Beauharnois. 


On  16  Months  Period. 

Toronto  Baretiu  The  FloAm-ial  Tlmei. 

Torouio. —  The  annual  meeting  of 
spiiLiijei-  Oil:-.,  I.iiiute.'l.  was  held  on. 
Oitober  28tli.  ai  (.algary,  when  Hie 
bilancc  sheel  wa:  precented  lo 
sharehoiders.  In  the  16  months  end 
(d  .Intie  30tli,  1 net  iirortucfioii 


F  ;  i'rospec(.s  arc  lor  a  .stcauy  come-  |  im-om-'  for  Hn' 

if  Cruel al  Sferf  :  period  was  $15.9.52  I'lii.s  vas  ap- 

OPS' PoR-rr  upt/fd  Ph*'  indicated  above,  the  ppp,!  ,y  reduction  ot  i'(isi  ;  of  v.cll. 

u  e.si  in  As  f  .  possibilities  of  any  income  being  de-  1,^,, 


m  the  dark  cou.cerniuy  the  dcalinys  t^ioerai: 
in  stork.':.  Any  snyycstioiis  you  mising 
could  aivt  me  irnnUI  be  appreevated 
—•‘W'll. 

Base  M'Halo  sb-->(;k  is  of  course  /  am 


$217,487.  The  balance  i-hect  -Iiowt"-! 
current  assets  ;u  •'*l.'.ii9.)  iiiclucliDg 
$33.."I5  in  ca.sli.  (  m-rt-ni  liabilities 
totalled  .$8,655. 

By  a  slandin.g  lom.  shareholders 


anasur  lus  at  ^ai.iji..  (pp  ,.o„nt?v.  Building:  As  a  .subscriber  of  your  paper  for l">'’on&  Erie 

iDserTafhe  Poliry.  :  ,  c,mrfs  for  Ih-’  inonHi  -if  October  | ’imiiy  years.  /  would  ask  you  to  br  i  ^age  Corporal  ion  may  be  rc- 

ting  on  operation.^,  Presi- ;  „pt„n,  both  in  com- !  .Ttori  cuouyh  to  yive  me  .some  ?„.|ga‘'ded  a.s  safe  mvestments,  as  lO 
.  0't.onnoi-  savb  in  part.  |  „.j(b  seplemhcr  and  Odolmr  1 /'"  "'crfiot'  on  the  followmy  list  «/ I  P” 


— 11  Moss  Mines.  By  a  slandin.g  lom.  shareholders 

Base  yt'-^ialo  sl'.riik  is  of  course  /  a.m  a  new  subscriber  to  'The  P'-.n-  ■  'ipprivied  a  lesrjluH'.’n  .advocating 
.speculative,  as  the  stock  of  any  •  andat  Times.  La.st  year  I  mvr.stad  ,  **’9  ispoonor  control  in  the 

mine  in  the  state  of  ilrvelopiTieut  at  savinys  in  Moss  Mines  at  22e.  Refinery  Co.  and  distribution 

which  thi.'  company  presently  is  .■^ha.rc.  ichich  ■means  that  I  did  l'l'  ***c  money  rect  ivcd  ui  dividends, 
musi  he.  The  company,  however,  ff,f  advnntaqe  of  coun.sels  i  1’°**  demanded  on  Hm 

is  well  maiiaged.  an<d  it.s  property  i^\y'.hic)i  yon  have  in  your  paper,  lhat  \  resolutiou,  imwcvci ,  and  the  ques- 
wcll  located  in  n  prolific  mineral  :  j  read  with  much  wtcre.st  ri.;cri/  *'**11  of  iucrca.smg  Hio  directorate  t‘> 
area  in  the  Province  of  British  Col-  \  werk.  seven  was  also  referred  to  a  vole. 


The  company,  which  was 


During  the  year,  your  dlrcctor.s  ,  last  year,  but  there  ic.  a  possibi- 1 


have  eontiniied  to  ofmerve  the  same  !]((,.  that  this  may  have  represenleil  i  Brcwiuy  Corporation  of  tfanaila. 

( onservativc  policy  as  in  the  pastl.,  tcniporary  upturn  rather  Hian  .nnyi  National  Errweries. 
with  respect  to  depreciation  of  ft-''- j  permanent  improvement  in  Hie  con- j  rtrp.rrrir-, 

ed  assets,  reserves  for  whirh  have  .strueti'>n  situation.  |  bud  Biewcrtcs. 

increased  to  $437,117,  leaving  a  net  There  appeared  to  be  coiiie  con- 1  Canada.  Mattiny. 

'alue  of  fixed  as.sef.s  .$29], 586  sidcr.abic  <l'viibt,  prior  to  Hie  meet-'  I  hold  a  considerable  block  of 

"Vou  will  note  from  the.  item  car-  j^g  pf  the  'last  interest  coupon.'.  on  [  sho>es  in  these,  eompauirs.  >Binrc 
lied  on  the  balance  .sheet  as  '('an-  the  Gypsum.  Lime  A-  .Wnbndiiw  the  Ihnfrd  Efafes  has  placed  an  em.- 
dyteria.  Ltd.,’  that  your  rompany  lionds. '  that,  this  interest  '.viiiild  br'lnnyoOn  forriyn  liquors,  unuld.  you 


on  the  course  of  the  bond  markets 
,,  ,  ...  ,  es  a  whole.  These  ci.impanies  have 

Brcwiuy  C orporalion  of  t  anada.  accustomed  to  pay  a  higher  in- 

Nafional  Errweries.  lerest  than  has  pi'evaiied  for  high- 

Canada  End  Breweries.  grade  government  and  municipal 

Canada  Vultiny  bond.s.  but  naturally  the  interest  they 

t  'hold  a  eowsiderable  block  of 

vires  in  the.se.  eompauirs.  QSitirc  1^  *'**^*’  g  nciallv.  m  v,  ( 

r  Uuifrd  Etafes  ha.s  placed  an  em-  ^  ‘ 

lyo  on  lorciyn  hqnors.  would,  yon 

r..:..,.  .....  if  A  . in  1  J.  t-  .....  I  f  'most  of  avaiiabic  rcs>.'urces  in  Ivonds 


,.  .  .  ,1  1  ■  ^  -nnn  _ I  WouM  uou  bc,  kind  enouqh  to  help 

ormed  at  the  begmnig  of  1929  owms  i  yy^Jstand.  why  all  the.  reor- 

L7i//  f'’w!'h  ,  b  ha  ve  bein’  nroven  I  ronx-emivy  MoSS  Mines. 


more  or  le.ss  .sub.sfantial  deposits  of 
silver,  lead  and  zinc  ore.  The  com- i  our  now  ,  rave.  1  The  Financial  Tones. 

panv  is  eontrolled  bv  Goldfields  Con- i er"9fb<?r  re.  ,  T-ironto.- -Sales  of  I.obia'v  Groce- 

•solidated  Mines  Company,  which  j  Co  .  f.td.,  f.ir  the  tour  weeii 

owns  51  per  cent,  of  the  outstanding  "  ^  ^  ^  period  ending  S..ptember  2:jid,  rdb. 

stock,  while  Mining  Corporation  of  lo  p  .  .  :  ^vere  "1,054,926  as  compared  .$!'92.- 

t.'anadii  owns  35  per  cent,  of  the !  T)o  you  honestly  believe  that  / 1  271  for  the  immediately  precedin'; 

ptoek.  I  will  ever  get  back  the  money  I  have  period,  and  $1,033,620  f'l'  the  ('ann' 

In  the  summer  of  1930  Base  Met-  1  invested  f  -'‘.’tlrs.  C.  .4.,  California."  i  period  in  1932. 

als  wa.v  producing  with  mill  capa-  !  The  present  situation  with  i'egaril|  Sales  for  the  fir.^i  ;<  11  piTiod 

city  of  300  tons  daily.  In  the  fall  1  to  Moss  Mines  is  somewhat  unpro-  ending  September  23r(l  n  Hie  <'i;i 

of  (hat  ye-ar,  howev'er,  due  to  ‘he  mising.  with  the  company  in  receiv-  rent  fiscal  .''crii  were  il.iBl  liS  a 

drastie  decline  in  the  market  for  ail|ership  and  development  work  at  HrU  ('onipared  with  84.1  14.1-15  fm  He 

lia.se  I'lietais,  the  null  was  closed  properly  discontinued  beeau.se  of  same  period  111  1''32 

down  entirely.  Devehipiuent  work.  Ilack  of  funds  in  the  trca.siiiy'.  '  Net  iirofils  for  ilic  ton:  vc  I 

ho'.v'cvcr,  was  .slill  continued,  end'  Mining  anil  milling  oper.'iLioiis  ar*;  period  ending  ^cinfinlici'  ii. 

mill  opera fion.'-:  were  rc.sumed  this  !  continuing,  how’ever.  Ji  is  nniler- 1  19:!3,  wore  $49,945  a.:  ('omparc'il  \\  'ii 

summer,  with  .'ippro.-.in'iately  261  !  stood  officially  that  about  100  tons  |  .$-46,699  for  tlir.  inimcdiaicl;.  pi-r'cc  ’ 

ton  ;  of  ore  daily  being  Ircal.cd  to  ‘ihe  la  day  of  ore  being  treated  •loiiblle.ss  ,  ing  period  aiM  *59,876  tm  Hie  'im  - 

cii'i  of  l:i.'t  nii'Otli.  tt  was  estimat-ihad  a  profit  to  the  company  jicriod  in  1932. 

ed  Hial .  by  the  end  of  this  month  the  I  Difficulties  of  the  company  re.-t  Net  iirofits  for  Hm  ti['.si  loa:  i" 


seven  w.ns  also  referred  to  a  vole. 

Loblaw  Groceteria  Sales 
Gained  During  September 


a.  little  ronfidenrr,  but  now  I  have  1 


penv  is  controlled  bv  Goldfields  Con- 1  informaMon.  of  another  re-  I  Toronto.-  -Sales  e 

eohLted  Mines  Company,  which  i  ‘ 


(.1  the  end  of  our  fiscal  year  hasicdly  is  si;>ine  que.xtion  as  to  whet  her  i  bopprii  to  the  liquor  st'irks  on  oe- j  W’hethcr  it  is  ailvi.sablc  to  inve.;t 
u'ovcd  e\cri  more  .satisfactory  than  I  intere.'d  ('oii|ions  for  Hie  ('in  rcnl  lialf  :  <  oi/iH  of  this  embaryo.  stocks  or  not  depends  on  Hir  tin- 

was  anticipated.  Glher  shops  are;  year  will  he  met,  ■  I  also  hold  a  considerable  amount  po.sition  of  the  inve.stor.  if 

now  being  opened,  both  in  Toronto!  On  the  other  hand,  we  are  'u- 1  of  A’ic/.-r/.  Rioji/ion.  Canada  Cenicii/,  immediate  income  or  alrtilule  pro- i 
and  Montreal,  and  1  feel  sure  Hi,-it  ;  tormcl  that  Assm  laleil  Telejilione  <•  Hintm.  Walker.  Mejehrrs  Class  “.4",  |  tection  i.s  not  a  prime  consideiation 
ihey  will  eventually  reflect  lo  Hm  ,  Tclrgratih  ha.s  iiiiprovi'il  it.s  po.'di;' >11  Rmcer.v  TUstillers  of  Vancouver.  \  ibo  investor  can  afford  to  ilea!  111 


benefit  of  your  company. 


uaterially  during  Hie  i  iii'ienl  yPHv.  .  sherrilt-Cordoii  and  Intrrnafiomtl  j  speculative  sei'iirities. 


T  am  also  pleased  to  inlorm  you,  and  interests  (li'se  f"  the  ('ompany  fti/iHe.s  “A".  I  iraiild  be  eery  open  opj.inrlunil  ies  for 

that,  although  business  conditi^'in;. '  inform  The  Finmn  ia'  Time.s  that  m„,(<'/i  pleased  H  you  would  give  rn'r  ;  making  What  will  pj''jvc  profdable 
have  not  been  of  the  briglitest,  yemr  ;  there  are  indi<'a1i"n.s  H'lt  the  npiuiou  of  the.se  storks.  7  inve.stment.s  in  !;onic  goo'i  sto'.ks.  m 


jicriod  in  1932. 

Net  lu'ofii.s  for  tb'' 


ni’ll  W'lUl'J  be  producing  .at  around  I  largely  on  its  inability  to  obtain  ad-  rli';rls  in  the  carreni 

.300  t-ens  capai'iiy.  from  which  net  ditional  financing  wliji'h  is  np(?esr-'i  .  y  \i  ere  *19.‘i,l77  ,-i;  (-oin 

earnings  on  a  basis  of  (  urrent  mar- ^  for  the  carrying  on  of  development  $235. 5h2  for  Hie  s.ime 

k'ct  prices  for  the  metals  of  840.000  I  work.  Officials  stale  that  the  l  iiicf  19:12 


improved  conditions  that  a.ie  now  bond  at  Hm- 

apparent,  believe  that  your  com-  Lypsum,  L-mr  .t-  Hal' ..-i nm  ^.."■uc. 

pany  will  be  able  to  maintain  l.lie. 

high  position  which  it  has  en, toyed  Coosolidaled  I’spcc. 

.  ,  /  have  been  ron:d.'~l'i>’ii  the  pin 

The  annual  general  meeting  of  r,.„snl,Hatn 

Hie  sha.reholder.s  of  Hie  .mnipany  p  as.  i 

will  be  held  at  Toronto,  on  N.,vcm-  pne 

her  (th.  I„,.  m,„  n,,,rlhrr  with  Ih 


l.iiully  give  me  some  iiiformalioii  'iw'.  ■'leiiencl'iig  <'‘)i  ilic  ccinsi i'U''Uon 
enncriniiiy  ((.  -"/>.  I  .”  j  inditsi.ry  iJatincsu  Po'.ver  6'  -  liou'l. 

The  ('mbargo  imposed  by  the  Un.t  ^ppc  ir  'o  b'^  reasonably  secui 
cri  States  ailininist ration  un  import.?  I 

of  foreign  liciuurs  would  not  alTc'.'l  |  S-.'-ttch  rn-.-  Mirher  Yie 


chase  of  inn  shares  ot  r.'usnliHatrd  'Jf  the  three  brewing  companie,' 

Paper  .stork  as  a  spr-uhitioii .  as.  it  vou  ment  ion.  as  the  em!."ai'g' 

z  .  -  ;innlip(l  »>nlv'  In  fHr>  tinnitui  nf 


.srr?WA*  fo  inr,  Ihr  Jou  niark-Ct  i^Vir.r, 

'/or  the  .stock,  inorlhf)'  o'ifk  tfic 
I  of  rrrni-r  ru  ot  fh^-  polp  tnirf 


Gr«^  con«.ii<i.ied  Show,  ;;;t::2;,2:r2r::25s;":';.£ 


of  inrcign  lK|uurs  would  not  allc'.'l  |  S-.'-ttch  I  nv  Mirher  YieUI 
any  of  the  three  lirewing  comp.inies  '  '  '  ,  .  ,  '  , 

wliii'h  you  mention,  as  the  mnl.'ai'g'’ !  " ■•’’"uta  pi^asrri  <0  hnv-  yoi 

''ipplieil  only  to  the  iinpo''t  of ''(.'irit?.  i '‘7’’''"’"  ''"t'"^"odit  ij  of  •■. 

In  any  I'venl.  ('.'anadian  e.xiiort?  ,-i{\(ha}iyiua  tho  bonds  ol  tue  Lon. 
beer  to  Hie  United  .State.s  tin  y.-' ar  :  Uotet  y.  Hit.  interest  yuanv:  - 

h'lve  liccn  companil ivrlv  uegligiliJe  i  by  the  l  anadi  iu.  Pacific  h'C. 

■  way  lev  bonds  ol  the  Interna t i'.nuil 
Hydro  Elect nc.  d"",.  iq-J  l.  J  k' 


1832  p^S 


1933 


Smaller  Loss  in  3rd  Quarter 


over  the  iie.ii  lev.  inoiitiis. 

Zls  I  have,  Irarnrd  t<‘  idai'e 


would  h.Ti'ilIv  bc  f'lt  by  individual  Hydro  Elect  nc  0"^  1944.  J  h- 

Canadmii  breweries  A.s  I'-ygards  1  avwunt  nii  oh  ed  i.s  .x.,000  and  in  ad- 
Can.'ida  M'llting',  of  •'•''Ui'.-.e,  the  ll- 1  cTion.  to  a  hiyhei  iiifcrct't  retuiu 


tiifonto  Bureau  The  l-inuncial  Tin.-e*.  ^siderable  faith  ill  iioi/r  flints  tri  l;i  qm-jj-  ombai'go  V,  liirli.  •ni'lilciilailv',  is  there  would.  Ill-  a  '-ash  .setHciiieid 
Toronto.  —  Granbv  Consolidstpd  At^’^tors,"  hou  cerr.  I  u  onld  tile  i/ou r  ;i|,py ,•(-^1  ly  'inlv  a  tvmporai'v  ,  >'<  pivsriifiiiy  Die  aitfercvce.  m  far 

.Mining,  Smelting  &.  Bower  Co  .  Ltd,,  j ''F"  -'''  vn  this  ,m< /.;<••  /  hciorc  I  do  („  n,,,,  (.ym.  ,  j/u/rA'cV  l  alue  o'ljcty  of  priiicipol 

reports  for  quarter  ended  Bepteni- 1 Eiiidly  icnr  u  hnrfiu  f„r  r'^.iada  Malting  I '  oiir.sc,  v;  wj'  to  bc  ovcilookcd,— 

her  30th.  1933,  loss  of  $31,410.  after  | "'v  carlii  oullnol.  lor  Ih,  ,  0111-  pioduco;-  ..niy  mall,  wliich  is  merely  !  •  H. 

taxes,  depreciation,  cie.,  hut  before  I  and  the  pos.-ihdii u  s  for  the  (,7  dj,.  ;,rveial  uigredients  |  The  sugg(>,-'teil  s'-,  itch  from  Lord 

depiction,  and  net  los.®.  after  dcple-  within  a  uiodnai,  peuad.—  in  the  maimfai't  iin'  of  beer  anil  spir-  Nelsxui  H0I1H  bmid  mto  Intel  nation- 

lion,  of  $166,797.  T’his  eompares  “Dunver."  •  ifs.  Th  i  'i-^.'H  Hm  monicnt  a  tar- '  al  Hydro-k.qc  1 1  ic  6'.'  1944  appears 

w-ith  loss  of  $184,563.  before  dcple-  At  current  Icvcis  of  around  2'':.  iff  iriit»o':od  by  Hie  Unued  Slate.s  ir  offer  ati  ra.'  ti'in-  from  the  p'jiat 
tIon,  and  net  loss  of  $302,912  after  the  stock  of  Con;'oli<lyicd  f'aper  Cor-  govci'iiment  on  oip!i  in’rorl.';,  Init  of  view'  of  ibe  liK'n  ased  yield  re- 
deplctioD.  in  preceding  quarter  and  poraRon  appears  to  offer  some  at-  the  duty  i."  not  high  ;  i":'’.igli  to  k'='(q)  luin  offered  on  Hm  investment, 
loss  of  $155,962.  bofoie  deiilelion,  traction.s  as  a  speculation  lot' a  liold  Canadian  malt  fioi;'  entering  lliei  In  the  Lot'!  X'ri'Oii  Hotel  bond 
and  net  losa’of  .$283,878.  after  deplc-  over  a  period.  the  question  of.  United  Stales  Tins  m  view  of  I  he  yon  have,  of  c'lr.-i.  an  atU'a'Slive  . 

Hoti,  in  September  qiiarier  of  1932.  any  earnings  available  for  'lividends  fact  lli-it  (be  pnuiUil  capai'ity  of  clegrce  of  sei'univ  b'lth  as  regard'- 
Fcjr  nine  months  ended  Seplem-  on  the  stork  i.s  apparently  remote,  UnilecJ  Hiale;-  malt 'hers  represents  :  principal  and  ini''r''sl  in  tlie  guaran-  : 
her  30th.  1933.  loss  was  .*374,547, 1  however,  the  I'arlv  pussibililirs  Rir  only  a  I'l  ac'ion  of  the  reqniremcn;::  |  tee  of  the  Can.'i'.li..';i  I 'a'vific  Ttailway 

before  depletion,  while  net  loss,  af- i  mU'Tket  apprecial ion  on  Hv;  i.ssiie  of  the  (nuntry  On  the  other  hand,  iL  is  worth  not- ■ 

ter  depletion  aiiionuting  to  $694,417,  ! '*’oiild  seem  t"  he  sume'wliat  lim- '  The  i.hrc''  I'rewmg  stock';  and  mg  Iha'  for  Hi"  \'r:;(  ending  Sep-: 
This  r.omnares  with  loss  of  $406.926. 1  ited,  Canada  Malting  are.  we  believe,  ail  ,  ternher  31.  193.’.  dm  profit  and  lo.'u:  ■ 


in  the  mnmifai'l lU'i'  of  beer  anil  spir- 1  N(;l;-;on  HobH  bmid  mto  Inteination- 
it.s.  Th  'i  '  i'-; ''H  Dm  monicnl.  a  lar-'al  Hydro-k.Tc' 1 1  ic  6'.'  1944  apipeavs 


9  Gre^il .  •  • 


before  depletion,  while  net  loss,  af- j  market  apprecial i•.•n  on  Hv;  i.ssiie  ,  of  theounH'.v 
ter  depletion,  aiiionuting  to  $694,417,  wouhi  .eeem  to  he  sume'.vliat  lim-  The  i.hrc''' 
This  r.onqiaros  with  loss  of  $406,026,  |  Cunacln  .Maltii 

before  depletion,  and  net  loss,  after  I  I*  .should  be  renY'miiei'Prl  that  I  he  j  wcirlh  retn.n 


It  .should  be  rem"mliei'erl  that  the  i  worth 


National  Brew-  :ai'count  of  Interna ii'')n3l  liydro-Eleo-  I 


depletion  of  $776  068  in  fir.st  nine  '  corporation  has  S'.i ,t06.9iiij  of  5'  .  |  eric?  siipp!:''.  70  P^’i'  cent,  of  tlm  tiic  System  sli'iwed  net  revenue  al- ; 
months  of  1932.  '  i  per  cent,  bonds  ahead  of  the  J., 534.-  beer  an.l  :iL  (■en-umption  of  Hie  Pro- ;  ter  operaling  cxpci  .  e,?  and  ta;-;es  i 


crperating  profit 
Depreciation 


Less  . .  , 
iJepIctioii 


Spooner  Sells  Control 


Ineonie  ace'ouni  for  quarter  end- j  *25  6*iares  of  I’.aiutai  stOi  k  outstaml-  vines  of  Cueb’'.'.  and  i.n  addition  and  maintenanci'  "f  $36.il‘4.1P9  ; 
ed  September  30i(i  1933  ('omn.arcs  ;  ***&•  intere.st  on  w  hicli  is  not  being  (Joe?  .1  ('on;  ideiable  export  busines.s  ,  against  which  inter' at  on  the  fund- 

Hlt  follows'  '  ■  '  '  learned  and  which  will  be  pant  only  to  othci  pi'nvinccs.  such  as  pntario,  ed  debt  of  .'•ub-idiari'::' called  for  the  i 

03.*  P's:  ;on  an  income  has;;  un'l!  .lu!y.  t9oiJ  New  Bi  un, 'wiik.  .\ova  Scotia,  .and  payment  of  .$1"' 008,308  and  intersitl 
ciperating  profit  .  .uf’.n.u.j  .t  40  on.;.  As  interest  on  these  bond.s  (jcies  not  Britirii  C'o.hnnbi.a  Business  during  on  the  funded  dfl"-  ‘')f  Internation'al  : 
Depreciation  .  .  •  ■  196. 68.1  _  ij*6-®'7  7  |  become  a  fixed  ctiargc  on  Hi.e  cor  111"  pa.  t  H'.o  year.s  has  been  affect-  Hydro-Electnc  it.  ''.f  to  $1,500,000 

Less  . .$  .'ii.ifn  $  I  r.  37*  C'^  I  privation  for  aliiio.st  fhi'o'"  yr.ar;'-.  di.s-  cd  bv  employment  conditions  '  In  other  words,  ’he  System  earned  * 

iJeplction  . IS.'). 297  1 27,9 1  ti  '  liui'sement.s  on  Hie  i  apita!  (;to('k  c,an  througlioul  D'p  country,  but  with  after  I'perating  (';';p?nses.  niainten  | 

-  - -  —  I  hardly  be  expect c<l  for  .sonic  con.sid- ;  th'--  buMne;'.-  outlook  in  the  Domin- .  ance  and  taxes  and  after  payment 

^  <1  11  P  I  I  i  erable  lime  lo  I'onic.  I  ion  a ppai'cntly  much  improved,  pVos-  of  interest  on  .sub.- ;diaiy  funded  de'at. 

opooner  oeiis  l.^oniroi  ,  The  outlook  for  ilic  pulp  and  paper  pec t?  act'  toi  a  recovery  in  sales  an*!  interest  requii' lurnt.s  on  its  own 

Of  Bell  Refinery  Co.  ■  ••’'Justvy  ha?  hriglitcned  I'on.'d'Jei'- '  cai  nings  of  the  company  from  no'.v  j  funded  debt,  by  more  than  fwel'.v 
^  ’  I'Tbly  during  Hie  (■iii'i'cnl  year  The  '  onw  a  rd  -  i  limes  b-'fore  ilcpn.i.'d  ion.  After  dc- 

ipulp  mill.':  have  been  oiicrating  on  ;i  •  F5i'c"'.ing  Corporation  of  Canada  is  preciation  inlei'c  '  icquirement?  np 
Calgar.v.  — .By  a  standing  'cte.  j  nmcb  qioie  ai  livc  ?(';il''  w-ith  an  ini- :  Hr’  large.' t  brewing  organization  in  or  the  System'..'  t  .  nd.:  were  earned 
■shareholders  of,  the  Spooner  Oil  proving  (|P!n;(iid  m  Hk'  U.  S..  ;in.l  |  tlv'  P!';.>vii.i('c  ol  (Trtario,  coiitrollipg  ,  almost  ten  tinny 
Company  have  approved  a  resolution  I  competition  from  .S(  .'indinavuni  niillr  !  nr.  it  doe;-  eleven  brewing  companies  International  I '  'bo  Electric  Sys- 

advocating  the  sale  of  Ihc  Spooner  j  leys  acute,  a?  a  resuH  of  recent  ,  thr'>ogh"Ut  the  province,  the  pro  !  tern,  which  ir;  a  ;  iaridiary  of  Inter- 

control  In  the  Bell  Refiner,^  (‘Cm  i*an>  changes  in  tli;-'  excliangc  ;,iluati'-in  I  durts  oi  whii  li  are  all  w-ell  known  national  Power  i-aper  Company, 
•-ind  distribution  of  the  money  re-  Prices  for  pulp  arc  slill  low,  biit|;ind  in  good  demand  The  com-  Hrontrol.s  extenoii'e  !•' 'Iro-electric  pr-o 
celved  in  dividends.  A  poll  vote  wa?  '  there  are  pror  pect.'-  for  sornewh.at  I  pany  le  'cu* ly  completed  an  arrang*’- ;  perties  throughout  Bsotern  Canada 

demanded  on  the  resolution.  Iioiv-  |  higher  price.s  on  the  iuaj;)i'ity  (-if  ment  w'hereby  its  principal  brand.s  .  and  the  New'  Engi.’nd  States,  and 

ever,  and  the  question  of  iiici'casing  |  lines  in  the  comparatively  early  fii-  of  beer  and  ale  will  be  manufactunnl  !  since  its  formation  ha.s  a  goexi  rec- 

the  directorate  to  seven  was  also  re-  ture.  In  the  newsprint  field,  de-  in  the  United  State.s  by  a  company  ord  of  earning  power  in  relation  to, 
ferred  to  a  vote.  '  velopnients  of  the  past  week  or  so  in  which  Brewing  Corporation  jja?  its  outstanding  fuii'led  (Jebt.  | 


Canada 
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(I'P.t, 

rUFHTO  KICO, 
TM  •Mf.MCA.'^ 
REPlBLlb 


NE-sr  VORt. 
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>j>ounc/  Kyredit .  .  . 

Ihe  knowledge  that  sound  credit 
is  the  life-blood  of  trade  has  been 
a  basic  guiding  principle  of  those 
charged  with  the  direction  ol  this 
Bank  throughout  its  existence  of 

o  ver  a  hundred  years . . .  since  1832 

• 

World-wide  facilities  in  every 
department  of  banking 

• 

%e  BANK  of 
NOVA  SCOTIA 

OVER  A  CENT  UR  V  OF  BANKING  SERVICE 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  3.  1933. 

^ ;  hHfl  brni  niunliHc  on  Mu'  p.lri  (f,  ohs(iicIr 

NEWS  OF  INSURANCE  AND  BANKING  ’ '''rnrS.ESrs,,,,  " ....'I'-, .rr.!,.,' 


CAUTION  ADVISED 
WITH  REGARD  TO 
NEW  BORROWING 


Munidpalibes,  School  Boards 
and  Farmers 

PROTECTION  LIMITED 

bankcrii  bav*  notified 
ibe  adminifttration  that  apptidinir  must 
br  rurbrd  to  barr;  necrasitics  if  finati' 
fitc  to  stand  the  strain  of  drpres- 
s?oii  years  by  no  means  past 

>pecial  Correspondence 

SiibKaioon.  —  Urgin?  Muiuiipah- 
school  hoards  and  faniicvs  in 
^Saskatchewan  gcncially  to  exercise 
extreme  caution  tn  ain  new  hoi-row- 
ing  commitments,  the  central  office 
of  the  I'nilcd  I'armers  of  '  amida 
hero  pointed  out  in  :i  slnlemeni 
isstled.  that  the  iwolecnoii  ci  thi'  debt 
adjnsltnetit  legislatioti  will  not  he 
availahle  i(i  new  c(i:m:icis  ilnii  are 
made.  The  eetttral  otiues  tioints  tn 
the  t.’ites  ill  w  hit  It  iih'Ikw  Ii;is  heeii  . 
ohtained  in  (ho  r'.'i'-i  •  illnst  raitnc 

tile  e\eessi\e  inii  rr-.i  i  h.i  i  uoil  in  the 
!>i-o\  nice.  In  II  ,  si.i;,  i  i.'in  ■!  tin 
'•|;)re,'>: 

'Ths  lei'iil  fic'pa  rl  iii'-ni  .if  the  l‘,i' 

'  draws  aio-'iii  mil  |i>  i  im  I'l't  ilnii 
I  l,e  1 'I'niii  II  mil  ro\  m  niiniil ,  i>>  ei- 
raiiEinw  i!  Iiiici  rniu  I  I  .-...111  !.i;:ii  n 
ii'dnrina  im  rilcre  ;  no im  ni iior 


Bank  Debts  For  Nine  Months 

Hauli  OrbHs  to  Indlridiial  \  0  imlii  at  The  Ctcarlnx  Bnutr  fontrr'  of  f.iiivl.i  lliirlng  (lie 
Hr.(  Mile  Mouths  of  IM.T.  Compared  ulib  the  First  Muc  Moiillis  of  tOf.’ 
as  rolioas: 


'had  heen  eotinliiig  on  (he  gold  (ol-^rrat  ohstaele  ' 

I  etinip  their  armies.  present  lime  one  of  the 

h(»nie  evident l.v  still  Iniil  siniihir  i  i  eaf.ons  for  eatahlishing  a  centra’ 
Minis  MiltM  llir  ;t rniisi iyf'  uluntitpy  ItjinK  (»r  :i  system  l»y  whicii  oiir 
I  IhonghI  lhe.\  loiild  tinr.e  •  i  ^rn;in.v  |  |. resent  orgaiii/a  I  ion,  iiieliiding  thee 
( onipeiisiile  them  for  their  los.ses  I’intinee  Act.  can  fiinelion  as  sng- 
dtiiin.g  (lie  Will’,  iitid  m;id('  it  ini|)os-  .geslt'd  liy  the  haiiivs,  is  to  enahle  Ihi' 
sihle  for  that  eontitr.\‘  to  dt»  so  in  ipr  eoinniunity  to  carry  on  li'iide  and 
only  Wits  porsihle.  hy  immls.  w,.  j,,  r.-.mmeree  without  ‘the  gold  stain! 
('aitad,i  e;in  hardl.\  (l•iliei;'.e  this  ;iid.  iind  if  this  works  its  its  spoil- 
theory  as  onr  eiislnms  regiihitioiis  i  sors  helieve,  there  would  he  no  par- 


liPRTHWE|T|^i:iliuLSM 


^^CIATION 


I  l,e  I '|■'tl^l  II  mil  ve\  I'l  niiniil ,  l>>  ei- 
l  oiiEinE  i!  IiiiEi  rmu  I  I  .-...111  !.i;:ii  n 
lednriiiE  im  rilcre  ;  pr-,  mi  ni,-.  )ier 
Iiiiinm  h\  ;;  Pi'll  c,im;i  Icly  me  per 
eciil  lijri'ci  ic-iili  Ilf  lins  pnlic' 

I  -  ili.P  h.inl,--  .lie  iciinciii.-  inicresi 
nil  ...ninr,  ilepi':,is;  Init  will  ilie'  in 
urn  1  Clime  liieir  inicrc.n  r;iic.,  m 
liiin.i'r  hri'inw  er.' Will  llic>  m  In 
lip'e  lend  1,1  nuiuicip.iilil  ics  ;ii  ti  per 
(cnr.'  W  ill  I  hey  lend  to  farmer  hn 
irweis  ill  .e'.en  tier  eem  ]>er  ■innmii. 

Pill  IP  ccmticiindiiiE  c.ery  ihrcc 
mmi li  - . 

■  !  ic:  I  ,■  1 crie  of  I  lie  r;i!('s  rf  ill 
'  c  .  <■  I  i  •.  :'"i;  •  .  li;i  \  c  l'•'c:l  ;ia '  iny  i ;; 

I !  e  pa  :  i a  i  pi  ha iiK  •  x  pi  I •'  ni n  ■ 

I  "prip'li'  c  r  >pi  .iimiin  ;  :  i  h  '  p  i  imM  i 

■  a  a'  eel, p;.'  ill,'  -  x  ]icr  ,  i  ni  :  III  III 

Pi'UPi  Ilia  In  jr.  .  la'.c  ;  in  ill  Cai:!i  !'• 
I'lre  t-i\  ;;'!e.  X  pel  ccni;  ell  in  ia'< 
I’ni'i  li.mcr.  .  ;',t';er  lax  rale,  P'  per 

I  I  ’ll  I'd  Cl  1  I  . ;  Id  111  fniaiici  c  nic 

pi'll'cs  (Cl  c,ir  Ih'ltl  elc  ,  I'-'  pc:  i  i  111. 
pip.  "rralic  linainc  cliar:,'  i  f '  i" 
pi.'ii  hlnc  I  rmpiinic.' .  x  pml  i  ',,■■■  c,  m 

■  .1  t.'  I'iirm  I  I'iiii  T'l'.iril.  i!  I'c;  cent; 

■  hi  III  ;■  eciind  timriEacc-,  |  ipi"ient. 
.'lid  loc;-;  III  s, i\ I  rii ijicm  .  cii  and 
,i'!ief  lien  7  per  i  eni  ;  pi'  ar-ec- 

■  'ciii  .  i.if  1  ale.  t"  17  (icr  I  cT-i 

■  i  hen  \mr  puinieipiih':-  nie,t- 
:  icn,c;.  I'lid  pa.'  s  al  leiist  7  per  cent. 

■  :!.!  li.'ipl'.  N’Olir  ]irii\  inei.i  I  Ec’iciti 

ai  Iicci).,  Iimiie.'  and  hrrrnv.  .  ,'it 

',  li  pr-r  irlH.  \'uiir  federal  mo- 
1  ■  nim  PI  needs  e;i.'-li  iind  Pljra  ;'  -  at 
1  III  ',  per  II  PI.  Vi'lir  selinel  Imardi- 
hni'jiiw  ill  .'ill’,  ihinc  lip  lo  X  per  cent. 
'‘"I'll  '  lire  I  iind  lu'spiml  Imavih-  pa.' 

7  per  leilt.  oil  det'enMire'r  l.s 
ii  ail',  will', hr  }imr  wheiil  rcfu.H’'  i" 

E’liW 

"Ineiiletii:,|l>  it  IS  iinpnrlanl  for 
lime,'  iihi.'iP  p,  as. -lime  new  nhli-.-a 
imiis  and  inter  illte  new  •  oni  rails  , 
ill  remen'ihe:  ili.if  having  im<|eriak- 
eii  llp'lii  llie>  'v'll  he  deenieil  In  have  ; 
d'ine  ;-o  vvllh  ,'p,'n  ev'e~.  The  pi'nP'e- 
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seem  lo  he  inierpii'ted  aloip;  ihe  lieiilar  reiison  to  go  back  to  gold. 
!„  I";!.:  same  lines.  A  stiindiird  of  some  kind  is  of 

Ciinada  with  the  rest  o’  ihe  Itni-  eoiirse  essentiiil.  I’P  to  the  time  of 


isli  klmpire  and  tin.'  I'nile.l  .'Xlaies  i.s 
now  definitelv  off  Ihe  gold  spiiul 
ard.  and  while  it  is  the  avowed  in- 


llie  reteiil  war  gold  seemed  lo  he 
(he  host  .vol  discovered,  blit  the  ef- 
fei'ts  of  (ite  vvar  were  too  much  for 


lenlK'H  in  all  of  lliese  emmiries  (o  it,  and  it  t'easeil  to  fiinelion  WTial  i 
t'veiiiiially  reinrn  lo  gold  as  ihe  ha-  (lie  nexi  slamkird  will  he  noitnte 
ms  Ilf  eiirreiie.v .  inanv  believe  llial  .vt'l  knows,  and  predfetions  are  no 


Ibis  return  will  tiever  he  made. 


more  than  guesses,  no  matter  how 


riie  single  gold  standard  w its '  plansihlv  worded.  It  will  come  a-s 
more  or  less  iiti  iieeidenl  in  llie  first  i  the  result  of  experiment,  and  not  its 


I  pliiee,  and.  if  tradr 


the  otiteonie  of  the  deliberations  of 


('lit  it.  the  dislneat ion  whieli  w oiild  ,  eeonomists.  'I’hesc  gentlemen  will 
follc'w  a  rliiiiige  of  eiirrene.v  basis,  discover  the  reasons  for  its  fiinc- 
w  lien  we  liiive  heeonic  acensluined  (ionitig  itfier  its  operation  is  a 
ti>  smile  other  method,  would  he  a  fael. 

Empire  Trade  and  the  Future 


Strength*  Stabili^. 

d  -  \ssurniiees  in  I'oree  (I 

tomoanv 


A  Tarrly  Mutual 

t'ompan.T 

Kvrn  rloMar  (»f  sur 
nlu»  carnltig}*  belong-* 
lo  policy* lioblers*  oofl 
Is  either  actually  pabi 
or  allotted  aa  caah 
jllvidcnda  or  held  in 
Iriiht  for  future  dta* 
trtbutlon 


fCoulimied  from  I’agc  ■Xl 
tlie  I'anpire  into  llic  dusty  arena  ef  |  nieiiningless. 
party  pi'lites-  ■I'luit  is  (rue  ospe  i  a?  "c  do  cv< 
eiall.v  of  Ihe  emmiiereiiil  iispei  t,  m  j  Ihe  llrilisli  (i 
file  I'hni’ire  Imi  iinlireelly  of  its  puli-  (  iise  for  ii  <( 
lieal  iispei't  alsii.  verv  diingero 


I'he  (Vllavvii  igrerinents.  franiily 
Imve  left  r;itlie:  a  Ii.'id  iitnmsph''i( 
round  lite  limiiire.  I'lie  whiff  n 
I'liwder  from  ilie  more  helpi'se  (,l 
I  lie  eaeoimlei's  lielvveen  I  hi’  staP’s 


niPiiningless.  To  .icopardizc  them, 

,is  we  do  every  time  wo  tr.v  to  'ise 
(he  llritisli  ( ■oinmonwe;ilth  iis  an  cx- 

II'  III  les  mill-  eiif^e  for  ii  (ominereial  bargain,  is  it  .  .  ,  i  . 

‘  ^erv  (liingerous  giiine  minion  prodiieer  an  increase  of  price  |  deed,  lianncd  by  it.  special  resolution 

*  .'Xo  far.  it,  cannot  he  fairly  claimed  ""  foreign  |  however,  experts  like  Sir  Walter  Lay- 

onts,  frankly,  th.ii  ilie  game  was  worth  the  candle.  could  never  iissiirc  him.  Ihi-  i  ton  hold  (he  contrary  view,  there  is 

atnmsph''ie  (hir  eoneessions  to  Ihe  Dominions  '  these  rii  eimistii.m'es  Ihe  eon  .  i.o  need  to  assiinic  that  what  l.s  offi- 
I'lie  whiff  Ilf  have  been  ill  operiition  now  for  three  legitimately  eompkiin  ,  ei.'il  British  pidiiy  to  day  will  al- 

•e  helK'ose  ef  paris  of  ;i  year,  iind  their  speeifie  '';‘s  been  thrown  in  his  |  ways  rem.tin  so.  This  is  no  place 

Il,„  .|.,|,.<,  I  .in.'i's;,mns  li'  ns  fur  slmrtsr  nerimis  C.V  PS.  Blit  lie  Would  llilVe  no  gliev  lo  llehillo  the  hroail  issii:'  of  eonuner- 


tomMUT  ""  -X  \ssurniiees  in  I  oreo  (Dee. 

'•M.  m-J)  $r,IT,IK!7,!»74.(MI 
.^sscis  ....  $i:t:,i»H;}»‘i.7!; 

.Surplus  Ktiixls  anil  rontin* 
ptMicy  Itrservcs  — 

l?*tbutIon,  $ll^S5:i,]U5.7il 

The  Mutual  Life  Assurance  Co.  of  Canada 

Hrnil  tifficr  -  M  ntcrloo.  Ottl. 


SiL.'  l  i  ..J 

VfJ^ihed  /869\ 


( niiees.sums  lo  us  for  shorter  periods. 


■Gold —  The  Elusive 

Old  Kctipecl  For  The  Yellow  Melal  Slanclarcl  No  Longer 
Dominales  Trade 

r.y  '  Thr  Old  Uai'kri  ’ 


men  of  ilir  i  iimmoiiweiiltli  tonk  ii  'I'tieir  most  imporiiint  iini1ertaking,s.  _  i„  ui-  .  -r  •  j  .  .  .  . 

long  lime  to  blow  iiwiiv  I  he  (  ra-.s  liowc'vpr.  were  iindiuihtedlv  those  re-  f^^’hi'yniing  piihlie)  if  prices  were  In  liivorod-nation  clause;  all  that  Is  op 
ihe  imill.sirie'.  affei  teil  hv  t.iritT  li.ii  ig  to  Ihe  general  revision  of  their  <'^Pdnsiol1  of  gen- ;  portime  is  to  point  out  (lint  Ottawa 

.idjiiMiiienls  in  ibe  Dominions  limi  (., riffs,  m  which  rcsp.x  t  there  is  Power,  in  whieh  his  [did  deprive  us  of  a  rcriaiu  liberty 

the  impli.vmeiii  Ilf  ilimisamls  h,-.'  v  ei  y  lill  le  to  show .  In  New  Zealand,  ''"’onie  is  an  item.  At  the  other  end.  and  tlexihilily  In  (ariff  negotiations 

he.  11  .'.amifieed  lor  ih.  .-ake  of  Ihe  r.  pr.-seiitai iv e,-.  of  British  exporters  tl'o  liittcr  enuditions  the  pro  with  foreign  countries,  which  might 

lii  iii^l)  in.iMMtHi  iMTo;-  w  Imi  .  mis  mi«‘  hciiii:  Im'jikI  bv  n  roniprfent  *ri-  »*(  \vh;it  prove  \;iIij,iMr  aiirl  >\Iiirh  TiiU".  to  he* 

work  I'eoi.l.'  will  long  r.'verl.eraie  Imnal  who.se  hia.s,  if  any.  is  in  favor  there  may  hr.  im-  weighed  againsi  the  .mierele  adva.u- 

r.'' nil  .  .  (eneriimenP' ami  iiidiv  idiiais  of  lower  tariffs.  Canada,  has  con-  O'lfiga  ed  by  .ui.v  ciirtailmenl  of  his  tages  gained, 
have  fell  ngga  eveil  al  Ihe  slovvn-.Ms  stitiHed  vv  hal  is  admitfedly  a  par-  ■  ''nether,  the  policy  ol  ec-  '  ■  * 

Ii  ilf  heirto  h’ess  with  vvhi.’h  in  lieiilarl.i  aide  and  impiirtial  tribunal  ^  entiijn  i.s  not  ealciilatod  to  improve  Perhaps  the  most  profitable  wi'd.v' 

<■  i  i-i's  |irt'mises  given  al  Oft.'iw.’i  lo  implement  her  promise  — but  that  *  i’’'  P’ over  the  whole  range  of  regarding  the  whole  iirineiple  of 

.  ,1  .mt  Of  .•.mr,-e,  is  all.  Australia  still  lags  tardily  eoinmodif les.  for  consumers  will  eonimcrciul  agreement  within  the 

e  I’niiMo'-  Imve  nothing  to  do  hehii  d.  ohse.ssed  with  Ihe  prelimin-  -’’'Y  'riiich  less  lo  spend  on  British  (’oranioiiwcalth.  as  put  Ini.i 


eyes.  But  he  would  have  no  .griev  to  ilehale  the  broad  issue  of  eonuner- 
ane('  las  an  avera.ge  ntemher  of  ihe  ‘dal  policy  in  rela.tion  to  the  most-. 


rliaii  ;.ii~  ,i  ■ 

-laliii.'i'd  "I  ilio.-i'  wh, ('I'lnam;  ,V  '  ,  ’  . . . . 

'  Ih'v  (dm  ion.  ilu'i'e-iiilarl 

are  iim'U'd  a,-  am  in'iilativ  c?,  .\i  .mi'  imv-  e.-nli.'i-.  who  vv  hf'ii 
tinii'  111,  :■(•  w,'i;-  11,1  ciur'slioii  ah.im  ii.  e.l  mi.'  of  ih.'  impori 
Thni  III.'  iiro.'pi.'rii.v  id  the  w.uld  ih'lh'iiid  were  miK'h  dis 
dei'i'ii  '(  d  i.ipmi  th.'  ri''t(«r,'it  o:i  "I  find  thai  Ilie  assets  of  i 
thi  .--t ;i iida I'd  m  all  il.i  heaillv  v\  :s  sti'ad  ol  hoing  as  llii'.v 
li.Hilii'd  upon  as  ,1  se|f-e\  nieii!  a X lor.i .  e,i'ii-'  ami  liars  of  gold, 
,\iiv\  ilii'v  all'  nni  ,11  f.ar.'  and  imie.-^  and  hills  of  exeli 

■iran.ge  tr.  .--ay  Ihos"'  elingllig  m  ih,'  _ 

gold  si.Tndaril  ai','  ip.i  ipr  furi'imi't  w  w 

I.'llejllg  Ihe  trailing  iia’i(in  ■  of  On'  ’ §  'L  ^  EJt 

V  1(1  i  ne 

One  force  mn'ipT'in:  •'urrem  >  MM 

gidd  appears  t,,  hi-  tlie  rin.nr.iea  ^ 

I'las.s  of  dcl'is  exp-i'S'.ed  ii_>  he  nyv 
able  in  lliat  metal,  hip  thi..  ..-.nni. 

tn  III-  losing  P-  fiTi'c  as  Ihe  .  on-  ,  ...The 

VK'iiiiti  spreipis  ilial  U)C'’(;  ih.'lp- 
will  iK'ver  he  papi,  hm  ni,i.-i  he 

writren  nff  h\  tlir  eredilixr.s  eiOp'i  Iheic  die  thicc  feat 
in  Ih'-;  gcneraiioix  nr  Ihe  iiexi.  ,  te'Ceflier  determine  the 

del.i-  of  Drrat  Britain  ami  the  rest  <''er.v  motor  risk,  the  f, 
of  lb,'  Briti.di  (omnion wealth  vxill  "t-e  to  whieh  if 

ilf  the  last  to  he  vvrpien  off.  These.  *■*’''  uhilily  of  the  driver, 
enppries  will  enniinue  to  imv  asj  "''n'  idf  •'  hetier  expr.' 
h'lig  as  I’m  <'nmrH('t,  .stands,'  and  human  element 

pa.v  im-nt  will  cease  ('iil.v  when  I  he  1  S' ealr.sl  of  these  is  ilie 
nii'ijpors  V oinntaril.v  cancel  ihe.se  given  niiinl 

o'.'Iiga I iop  1  aneeliation  will  rome  vehicles  identie.al  in  ev 
eveipiiiillx  he('aus('  ilie  creditors  i  ^-dch  put  to  exacO.v  (I 

will  realire  iliai  only  m  this  way  -Old  thus  forming  api 


Mg  to  note  1  he ' 
1x0'.  aids  the  g.dd 
w  Inis.,  opinion; 


In  Oils  Ihe  husme.'s  ai'iimen  pur 
fCssed  hv  Oil'  tiermans  was  m 
imii'h  ah('. id  of  the  I'reii.'h  of  Oi 
Bevidmion.  ihri'e-iiilarler.s  nf  eeii 
tiiry  earlier,  who  vv  hf'ii  tliev  <'.'i|iim 


have  heen  earridd  out.  ()fe.im,-e.  is  all.  Aii.sfra.Iia  still  lags  Im'diljO  ^  ’  *’"'™creial  agreement  within  the 

Oie-e  O'oiihlos  have  nothing  to  do  hehii  d.  iihse.sscd  with  Ihe  prelimin- :  •’Y-*'  ""  Pntisli  (’oranioiiwcalth.  as  put  Ini.i 

wiili  iltr  pMrfivMlar  t’h.n'jM'tf'r  nf  no  .ttv  task  nf  rognlari/iiiK  the  oxlraoi  -  Ininps  as  they  acid  to  their  ‘.iz-  pKiot.ioo  at  Ottawa,  is  to  relate  It.  to 

tariff  agreemeuts  or  with  the  hier  dinary  I’onfusion  of  temporary  pp.  Pregute  expenditure  on  the  restricted  (he  general  (rend  of  world  econo 
I  liiat  Ilie  iiegoii.'iiors  were  Ok'  differ'  (his  and  I'rohildlions  that  consti-  v  «  «  niics.  In  Ihe  first  place,  ceonomie 

1  (  IP  iii.'ipiiers  of  the  Brili-li  I'mmiii'n-  lutes  her  tariff  regime.  !  nationalism  is  the  order  of  the  da.v, 

- -  v'.('a:i;i,  Thai  fael.  however,  mo, mi'  -v-  •¥  j  The  British  Ciovemment  (annol  Po  iminedi.ate  prospect 

P'limen  pus-  ip.p  ib  d is, tension  is  all  Ihe  iim  e  The  purpose  of  liberating  trade,  | (pp''  there  anything  shame-  abating.  ^  On  the  ot^er  hand, 

s  was  not  (l.in  re  .pii.s.  sinee  a  hre.ii  h  of  the  lie.:  which  Ihe  Ottawa  agn 
li.'li  of  lti('  II,  h'valiv  and  affei'lion  tlial  t'i'  I  i  ii"  sihly  possessed,  was,  : 


.11  j.rire  and  li"'es  and  hills  of  exehang' 
I'lingpig  lo  ill,'  , - 


.piKs.  sini'c  a  hrtxieh  of  III.'  lie.:  which  Ihe  Otfavva  agreement  osten-  K'*’  'P  "*<'  'Ping)  that  its  prinia.-y  emergency  restrirtions  whieh  are 
ili  v  and  affei'lion  thai  t'i'  I  iim  sihly  possessed,  was,  after  all.  only  |  e"Peern  in  its  policy  of  agriculfiira.l  pp',  Pp''*  coherent  or  deliberate 


Dpiniraioiis  (o  Ihe  Mother  (  oiinii  v.  an  immediate  one.  'I  lie  iiUiiuate  ' '‘e.st.rietion  is  Ilie  advantage  not  of  PP'ieies  of  ceoiioiiilc  iiafionalism  have 
;pii(l  II .  lo  ihrm,  (oiild  imt  he  easil.v  purpose  vvas  to  lestorc  the  profituhil- '  Dominion  prixiurrr  but  of  Ihe  '^een  impofved  as  .(  lesult  of  the 


ed  mio  of  ih'-  miporianl  oitios  in  aioiip'd  for,  nor  niiiemled  h.v  mnio  ity  of 

ih'll.'iiid  were  mmli  disappoimed  to  h  ier  r.i'slijre.  Those  lies  .are  uh'  iikou 

find  thai  Ilie  assets  of  ilie  hank,  m-  real  imperial  patrinu'liy.  whip-h  il  l;'rgin 

sii'ioi  of  hoing  as  ilu'.v  llimighl  in  would  be  follv  lo  dissipate.  Wiili  prima 

e.i  ii-:  an.i  liars  of  gold,  (onsisied  of  out  iliem.  Ihe.  |iol;lieal  ami  defeusive  |■.•|(•lul' 
iipite,-.  and  hills  of  exehunge.  Tlic.v  .slrueture  of  tlu'  I'omiuonweallh  gener; 


y  of  trade  liv  enlarging  markets, '  British  farmer.  Tf  that  were  not  so.  ’''Prld  erononiic  deprrssinn.  and  no 
ucmiraging  l  apiial  expansion,  en-  !  "m  (knernment  might  he  cxiieete'l  Pffot'  must  he,  spared  to  areelerate 
Tging  I'on.'-iiiniiig  powi'r  both  for  i ’PPP('''^'p'(''y  siieeumb  to  any  ad  lYY  I  hirdlv,  uationol 


'.PPPIIII  I"  I'P|,.<  ,'P  . .  ,111,1.  Ol  e.xviiaiige.  lui  maiiu  i  ’'■-p— •  -.i  i-in,  ipia-uip  ip,.  -.p-  ,  .  _  ,  ,  ,  ,  ,  .  , -  “ 

led  of  out  iliem.  Ihe.  |iol;lieal  ami  defeusive  |■.•|(•| ured  good;:.  ;itid  so  rai.sing  tne' People  in  the  Dominions  whotn  il  is  P''’'''  P"'  pi'eventcd  tindeeei.  (n  ihe 

Thc.v  .slrueture  of  iIk'  i 'otuiuon  vv  ea  II  h  general  level  of  prices.  The  rise  m  i  mlPU^Pd  to  henefit.  and  who  might  ^aseof  someof  lh('  new  eoiintrles  it 

_  iiriees  might,  conversely,  he  regarded  i  PP  ^PPPP-'^*’'*'  'P 'vPP"^  "mir  own  Imsi-  a'Pcn'  "if  ohsole.sccnce  of  fje 

I  pps  an  imniexliate  purpose,  to  vvhir.Ii  I  PPa®  Pp^'-  The  Dominions,  for  their  '’"mmon  idea  of  world  ir.ade  .ns  iprin 

the  lihcr.ation  of  trade  w.a.s  stibordin- '  PP'^’  a-rP  PPrfPP'-'y  willing  (.as  ci'n-  P'pall.v  an  oxrhange  of  raw  materials 

Jt  /IC  JnltirTlCltl.  I  ft  ale  and  consenuential.  The  extra  i''■P'■P'■‘N'■  with  New  Zealand  .and  ,\iis-  finished  products,  foodstuffs  for 

ordinarily  high  t.ariffs  of  the  pres- i 'f“a''a.  over  butter  restriction  earlier  mauuf.aetures.  Lvery  temperate 
/m  PP’P  wi'hiP  and  without  i 'Pc  ypa-c  Prp'Pf"  «ppp''P'’  Pf  pppp'O’- -'P^  f^cme  ^fiP-'/opiPal  coun 

IVMOlOi  tftSXXt  Gifted  'pe  Kmpire,  arc  due,  more  than  ip  i  foreign  primary  products  should  he  'r'ea.  arc  mamitactui  in.g  countries 

' _  ! -Tnv  Other  f.'ictor,  to  t.hn  falMn  prices  i  hut.  their  producers  are  iinporT.rmt.  scale,  nnd  a  ver.v 

'  ,  ,aml  the,  resultant  inahilitv  of  debtor  i  p^'''P"’p'-'- '^P^P'c'PPa  of  any  proposal  SEcat  part  of  international  trade 

I  (om  "The  PoiKy-itoUtci  o(  M.iiit;hcstci  ( hn cI-'K'I I  !rountries  like  the  British"  Dominions  '  fP*"  fcstrietiiig  tlicii'  own  output  or  PPPf>Hi'-'v  cf 'he  exchange  of  one  class 

- —— J  ,(,pjp  ,|ph(^  without  forcing  P^PP’’'^'  Mr,  Forbes  recently  voiced  m  ma-nuhacfiired  goods  for  another. 

I'here  are  three  feature;-  whli  hi  lar  srriion  (.»f  the  poliiv  or  under  iheir  exports  and  rigorously  cuttin"  ' 'P'^  opinion  of  New'  Zealand  at  the  '  cndenr.v  is  reinfijieed  by  t!i - 
.  f'.i  . _ _  1,1 . .  .1..,  .  , _  ....  .  .  '-  ...a.i:....  SCCIllar  dcell  lie  of  I  he 'nnees  of -nrii" 


t(;'geflier  determine  the  naiiirc  of  the  nolie.v  us  a  whole,  ,in  arrange- '  dovvn  Ihr 


he  vohimr  of  their  imnort.s' ,  " Ixeonomic  Conference,  aidding,  '’PCi'a-E  decline  of  the  prices  of  prim 
s  certain  that  a  rise  in  prim-  i""'*’  '*’ok  to  the  rcmov.nl  of  harriers.  'V"^  commodities  in  comparison  wiCi 


md  the  re-storation  of  purchasing  *Pp^p  p'^  p’pppP’^p'p''P*'  w'arc.s. 


iioii  „r  Ihe  dele  ad.ni-iment  h'g, -I, 

;mu  will  not  n-  .xiemhii  to  ihem  :  pi-f^cnt  ci 

.h.nfor.'  behooves  one  ulul  all  „,-:|s  on  trade,  hut  iin 

■Brme.ml'er  Belgium.  Hi  use  war-  j 

iiTiM'  p-'irUmre.  ;itMi  !•*  '\ve  ha\e  pleiir\'  *'f  them  In  Cana 

ilieir  dealings  -  mur  1  •  -  possi  i  (  .  jn,  belii  ve,  thev  can  sell  lo  oft 
Il  ihey  inieiid  III  imrrliase  laud,  ihoy 
hoii'd  Imve  mil  r.'st  rale  redm-e.l 

.1  minimum  or  e\i  mgui.-hed  altogeih-  p-ofil.  It  eaiinoi 

.  ami  h.'i'.i'  I  roll  lailure  ( l.'iu -e-'  in  iii.ne.  fo"  if  trade  is'  to  (outiuiie 

erted  a:  .'!  <'(,'idil!ou  .,1  iuii'h.'i  i'.  p,,  jiiulually  .s.'ili  raeio-;,  io 

Il  ilu'V  itilend  lo  |,u'.  Ill'; '  Il  III!  ,  ,i .  i.ii:-  narties.  .iiiri  under  on:'  t'n-a  ii:  ;■ 


:  (5, -rat  Brit'iin  -111(1  the  rest  c'd'.'  "lotor  risk,  the  tvpe  of  vehi  nient  whieli  provides  Ihe  insured  I.  .seems  certain  that  a  rise  in  prim  I  “"^’p  *p  'Pp  rctnov.nl  of  harriers.  coinmouiims  in  comparison  wm.i 
’.riti.di  .('mnmnvvealth  wdl  'I'’.  'P^  nt^c  'o  which  if  is  |.ui  and  with  a  panieularly  direct  ineenlive  a  ry  commodity  prices  hy.  sa.v ,  70  per  '  nnd  tbiv  re,storation  of  purchasing  ,h?s“Toun  vv  h-"  , 

ist  to  he  written  off  These  ahiliiy  of  the  driver,  or  what  for  to-  lake  every  reasonal'le  (are  lo  ceiii.,  would  enable  the  D.miinion  ;  PPwer,  to  enable  increasing  supplies  ,  ';P"^  '"'‘S  (ountiy,  nj  iseit,  has  .i 

s  vv,  con  mm  to  lav  as  i  want  of  a  heller  expression  I  will  preven.  Ihe  oeeiirrenee  of  an  aeci  -  1  iovernments  to  carrv  out  a  fa  r  more  i Pc  nPitorhcd."  Mr.  Briico  spoke  Y'Y'' r '''  "f 

I’m  contra, 1  -  lands  '  -ind  <'n"  'PP  human  element  .'Hid  Ihe  dnii  w  In.  h  mav  mvolve  him  in  ex-  lilienil  reform  of  their  tariffs  th.nn  i  c^'cn  niorc  emphahtically  on  he,ha!f  [Pc  Po'u.v  <.’l  economic  nafioualism 

w  ill  cea'c  mlv  when  Ti  c  IS'calrsI  of  these  is  ilic  human  ch-  pense.  The  res'irp.liot,  of  the  I'o'ver  they  afforde.)  us  as  a  result  of  (H-  "f  Australia.  "The  restriction  of 

s  v-diimnnlv  .  anecl  these  Tneiil.  .\iu  given  number  of  motor  under  ihc  polit  y  lo  indemnify  j 'aw;,.  n  is  a  pity,  I heiefore,  (hat  i  r*'''^"p''P°  ''pp’^s  Pc  /  'Y'P'< 

in  <  inceliation  will  rome  'Ppiv'cs  identical  ill  every  lespcci.  againsi  legal  liahilily  lo  compensate  i  ' Pe  declaration  of  the  as.senibled  i 'c^rible  policy  to  aecept.  Under  il.  'i’  -I  'd-m-iY'''  u'ln.  w  hich  niust  in 

Iv  hei  'iiise  '  Ihe  ereditors  P‘'pP  P"'  to  exaeil.v  (he  s.ame  us,  ihird  parties  is  an  extension  of  lliis !  Covornments  al  Ottawa  that  ihev  Australia  would  tail  in  her  duty  to  YPr  '  ^  P*'  ■‘>‘’”^  '‘‘'7  Y'  J  7 

lire  Ill'll  onlv  m  ihi^  wav  u''‘l  tPu«  forming  apparpii'lv  so  mcihod  roiuniniily  employ, 'd,  whilst  won kl  pursue  eheap-raoney  policies  Pc  resources  for  the  henelil  c*'.'"  ‘''HHf'ard  of  life. 

I  I.-V,  Trad  ‘hiT’Tt.'Td  :n'anv  identical  risks,  musiiliite  in  in  .'onneei  ion  with  fleeis  of  ,om-'vviih  a,  view  In  raising  the  average  !  of  Hiankind.  and  would  find  if  diffi-  "  '-s  Ji/CY"'  wc  consider  the 

iliT-  rh'.i  imr^iiresTit  C  Vil.  PPi"t  of  fact  a  idllectimt  of  ri.sks  mcicial  veiiiilcs  mmh  can  h,  (lone  level  of  loinmodity  prices  was  not’ O'"  '«>  ‘"'‘rry  mit  her  ohiigatiiins  in  ?  '.'Yi,'".' 1*^1  t  ()ninionw  (vaith 

ri  ls  (i'll  ir  ide  hm  mifor  '"ffpring  entirely  one  from  another  hy  suggesting  ways  and  means  | '"How isl  by  mote  speeifie  action  m  ;  respect  of  external  debt.  It  scoms,”  ■  ^  V'onomic  ii.i  tonalisin 

iiTre  a.'c  soYV  'co.r  necording  to  the  man.ier  in  which  vvl.erohy  the  numher  of  accidents  'Pc  great  (leditor  country  of  t.hc  Pc  wont  on.  "an  attitude,  of  almost  TY,,,/*'  m  h  ”” 

tdeiitv  of  t'hent  tn  <  Vn-opT  Pd''''  's  Pandicd  on  Ihc  road.  1  here  (  an  he  materially  reduei'd.  sm  h  as  '  onimonvvcalth.  directed  towards  j  mtolcrahle  pcssimisni  to  take  the  .i  '  T- 

i.'ve  thev  can  sell  In 't.tVie'rs  ""  possible  (loiihi  aboiH  this,  il  is  the  iiil r(idii,'i  if'ii  of  a  lioiius  si'lietno  '■H^P  "f  ''ip  general  price  level.  That , '’’’pw  'Put  the  world’s  evils  c:in  only  ,  ‘  ‘'''.''-u  ">')  Put-  u' 

hiix  fT.,u  n,em‘  Tn  mhT-  'nPerent  in  the  nature  o-r  all  road  for  drivers  and  Ihe  lightening  up  drelarat.ion  has  now  been  repeated  I  Pp  remodiod  by  restriction  of  prodtic-  .YfTYi;.  Y  .  ”  ' Y  u  Y"' 

II  ev  Ihi  1  thev  ,'m  lie  transport,  and  its  preih  niinan.'c  of  ihe  reguiai  ions,  regarding  . I  he  no-  p'pu  more  emphatically  In  the  joint  I 'ion.';  The  Canadian  rrimo  Minis-  YT;  rs..,'  •  le'i.Tiv  Y 

•ill  the  n-ofit  It  i  aiinoi  he  p'^p'^^p'^  clearl.v  from  the  staii-  tifieatioii  of  ihe  o('curreii,'e  of  aci  j- ;  f'H'leiiieni  ol  Ihe  British  delegation  | 'Pr.  in  .advocating  the  ientporary  .  ,7  John'iif  fir.'t  li  'n!'h  ^ 

••  rTie  Ti,,  .,!mu,7  H  istie-'relailng  to  ilie  .amsaiion  -d  dcni.s.  j'-.'Pp  World  Kmonomic  Conference,  '"nfu' ion.  of  world  acreage.  pleadH  ;  7 Y'.  T  T  i  T. 


;■  I,  V I  hill'.'  at  .1 
",uh,'i  ihai  I 
'luud  til"  i"'! 
Iv ,  'ii'diiigi:. 


.  li,,,i!,l  I','- 

1-  .-nil 

i  in  i  III  ui- 


Ml  reali/e  rhai  ,'Ur  nresent  civil-  '  I'O'”'  or  laei  a  loiieeium  or  r 
M.-'alioii  rf.-ts  on  trade,  hm  tinfor-  entirely  one  fr.uu  ano 

i  tunafely  -there  are  .some  people  and  •'"’cording  to  the  manner  ,ii  vv 
vv  e  have  identv  ,,f  theni  In  <'anad;i.  cu*'''  'u  haniilcd  on  the  toad.  11 
who  Iieli.'ve,  thev  can  .sell  to  ethers  ""  possible  d.iiiht  about  this, 
hut  not  buy  from  them,  Tn  other  '  'nPerent  in  the  nature  e,.r  all  i 
words,  they  think  they  tan  trade  'run  port,  and  iis  preih  nnm 
ami  hog  all  the  profit.  It  ,'aiinoi  pe  P'uprges  vtiv  (learly  froin  liie 
.bane,  fo:-  if  trade  is  t„  cmitiune  it  ""'c-  relaimg  to  ilie  .au.satum 

mu.'-r  be  mutuallv  .-at,  . . .  leal!  '"'ciPUH"  whi.’h  an-  puhl 

parties,  and  under  eii:  Pr.'-ui  ::.vs.  P''  'rem  time  le  time  in  dilfe 
leio  e.r  ir'id’lig  till.'  :u(;,n.-  hai  heth  ^  'P'~' 

sides  iifist  realiz,'  ad.'uuaie  (ire-!  There  is  general  agreen 


M  X  \  i-fi  I  I  \  e,i:;  I 


sides  m'ist  realiz,'  adi'uuai, 
tit:-. 

'h'ltey  is  a  man  made  i,.;i-: 
le  f.ii'ihtale  ir.'irle.  uhii'li  lu; 
.’ilvva.y.-  will,  (’onsisi  di  ilie 
I,:  gi.oil  :  ;inl  servii  e-.  fer 
geed;  and  servi,','-.  .-•<  |, 

Ihe  IIS,'  ef  meliey  '  .eiifilled  i 
llii.s  iIh'I',.  wa-:  tie  'i'  .  iili.v.  Il  '..a 
vv!',  M  ilelils  vver.  mU  I'o 

trade,  vvhh'li  w,iul,l  'u' iiefii  ;i|i.  e 
fe;'  war  -.'liuil  I'euld  u  lirtit  oei;. 


lionh 


Ihal  our  ireublf'.-  hr  ',aii,  lii  ihe  I'a-i  holh  iriiiii  the  piunt  ef  v  iev 

year.-  ef  that  peri", I  ".hull  ni'i,.  !,e  uiotorU' :  ami  llie  I'emp.’iuii 

reg.-mh'd  as  the  i;;- u  i  ;-;;  ad|  ,,i-  Imve  no  niuetlcal  -uggi’sii, 

meni"  Ilf  ,'r.'.  n: .  I,ii',i'i."r  '  Cie  ''"r  lo  improve  iiiiep  it,  Imi 

ravages  of  lai.,'  ri.,i  he  u  ,as'.,  furious  fa, I  and  ooe  wertl 

imi  were  pe,.,  id,  ,  j  ' ,  :e",ult';  ,">r  ''C'  ihal  motor  insuran, 

ill,'  ri'i'.  Ill  leiill;,:.  (".ei.  were  tnnongsl  ;ill  the  (’liisse::  ei  i 

vvidr.-,p;',';;  1.  . Ill  pari  sen  !  rated  ac-i'erding  le  a 

vviih  III,'  r»'.-.di.  e'  e:!;,  '  -.(ar.:  ha:t  '  whh'li  lakes  m.  a,','num  ef 


each  IS  haniilcd  en  the  road.  I'liere  ,'an  he  materiiilly  ledueed.  smh  as 
tip'j..s  i'^  no  possible  doiihi  about  this,  il  is  the  ml r,idu,'i  ii'ii  of  a  lionus  si  liemr 
'  inherent  in  the  nature  o-r  .ill  road  for  drivers  and  Ihe  lightening  nr 
.  trail-port,  and  ii:-  preih  niinaiti'e  of  llie  reguiai  ions,  regarding  j  he  no- 
‘  lip  ,  eiiierses  vt  ry  (  learly  fruin  liie  staii-  tifieatioii  of  ihe  o,'curren,'e  of  act  i- 
,  I,  istie-  relailiig  lo  llie  lausaiion  "f  (Icnl.s. 

,  .,,1  motor  a(-ei(irti,s  vvhi,'h  ;ir,-  publish-  Trend  fo  Cnnstriictivu  McHlnds. 

cd  irem  time  le  time  In  different  (rend  of 

”'th  I  '  iinderw  ritiTtg  is  tiioro  ititd  more  lo- 

iro- ,  I  here  is  gem  i  al  agreemenl  \v;irds  adejiting  ('oiistrnctive  nirth- 
lameiigsl  underwriters  up  to  lliis  view  to 

Ui  ,'  point- indr>',l  upeii  (lie  exidem  r  it  improving  the  risk  lo  the  henefil  of 
;  eouhl  liardly  h,-  ,.  tlierw  i:  ,-  hut  Ihe  jnsured.  tlie  ,'onipan.v  tind  (he 

II-,'  (tue.sliiui  a.-,  fe  hew  Ibis  vilal  fai  tor  ('rutunuiiilv .  ami  it  i.s  now  generally 
’I'Xi'  of  ri.:;,  ,'aii  lie  given  an  adei|Uiite  recngni'zeil  ill, it  to  can, -el  a  policy 
pill,  e  in  any  srlK  iit,  el  laling  still  ,,,1  ai'i  ouiii  ef  a  h;id  or  poor  expe- 
I  ,  remains  le  lie  ,-,dved  I  'ui iiua i ei \  rience,  wiiheut  oflering  some  aller- 
,;i:,ih('  preseiii  empiriial  i-ystem  of  rat  nalive  lenii.-  designed  lo  get  at  Ihe 
for  ing.  wliirh  jdaees  ;ill  llu'  (  itiphasis  cause  ef  iIk-  Iroiihle  and  as  far  ;is 
I’ll  ui'en  the  vi'hii'l,'  art'l  igtier,.-:  the  po.ssihli'  lo  remove  il,  i.s  out  of  har- 
.  driver,  tms  vverki'd  pi  rf,  ,  llv  well  mopy  wiih  the  modern  ,'one,'pt ion 
a-i  hoiti  iriiiii  tile  I, Hint  of  view  ef  the  ,,(•  |||,,  fun,  lion  of  irisiiranee  and  in- 
1, e  imitori;-’  ami  the  ,  ,1111  pa u i(  ami  !  (C'lve;;  mi- -mg  an  opportliriitv'  of 
,  have  no  WificTical  -ugg.'siieii  lo  of-  (lerf, , ruling  a  si'i-i'i of  real  V'alue  in 
ii,o  fer  to  improve  iipen  il.  lull  il  is  a  ,||,,  eeniiimii  interest  of  all  eon- 
eiirioiis  fa, I  and  one  vverihy  of  no-  rerned. 

,'>r  lice  that  mol,,!'  msurauee  alone  i,;,  .,  !,eep  (  onsidering  iin  lo 


niments  al  Ottawa  that  thev  !  Australia  would  ftiil  in  her  duty  lolY'  *  tissoeiatcd  with  a  dire 

I  pursue  eheap-raoney  policies  ''Pc  resources  for  the  henelil  our  standard  of  life, 

a,  view  to  raising  the  tiverage  !  mankind,  and  would  find  if  diffi-  '*  'f  dilmreiil  it  wc  lonsider  the 
of  I'omniodity  prices  wa.s  nol’P"'*  Parry  out  her  ohliga.tions  in  "  '*;’i  ."'p  .Bri'i'Xli  Coninionw caith 

ved  hy  mote  .specific  action  m  !  respect  of  external  debt.  It  sconis,”  "'p  unit  ol  economic  ii.itionalism 
Hcai  ireditor  country  of  the  1 ''p  wont  on,  "an  jift.ltnde  of  tilmost  'Im  whole  Comnionwealth.  the 

lonvvcalth.  directed  towards  a  intolerable  pcssimisni  to  take  the  extent  of  material  sclf-snfflcieney 
if  the  general  price  level.  That  '’’’pw  'hat  the  world’s  evils  c:in  oul.v  and  iiKlu.strial  sitecialization  ihal  at 
ration  luis  now  been  renoated  ^  he  remCKliod  by  restriction  of  prodttc-  '^Pad.v'  exists  reiidois  isolali(>n  con- 


'  publish-  Trend  to  Con*driielivn  MeflimN  which  was  warmly  welcomed  by  Do-’  'hat  the  importing  countries  should  nomic.  it.atton.tliF,m  within  tlie,  bor 

-liffcrent  '  ..  ‘  minion  opinion;  hut  il  still  remains  buy  more,  in  return  for  the  under  '’pY-'”  T’ 

In  mom.  itisiir-.m  es  he  rend  of  (r,  p,.  whether,  as  a  matter  of  'airing  by  the  exporting  rounlries  to  MT*'  '"iply  the  laiiious  fancy  of  "Em 

ereen'cM,  "f'YwtitiTtg  is  I, tore,  atpl  uioro  I  o- ’  pract  ica  I  luonetarv  poiiry  the  Brit-  pro, Itieo  less -a  plea  whieh  w.as  vig-  P"'p  'Teo  trade."  Nor  need  It  ho 
grren  eni  w;.rds  adopting  ,'onstnietive  '"p"'-  jgi,  Government  and  the  Bank  of  En-  orouslv  repca,tcd  hy  the.  exporting  in  *'''H'P''  a  <"npe,ptioii  of  ecjnomie 
Him  ods  ol  this  Mirt  vviili  a  view  land  jmt  tlic!  raising  of  prircs  or  ex  terests  at  the  I/mdon  Wheat  <'on-  Rconpa  compnsmg  industrial  couii- 

K'li.-r  It  „„pr,,ving  the  risk  lo  the,  henefil  of , ,  hange  sUibiljtv  first  '  fercncc.  This  is  a  very  proper  at-  'cps  "'c  one  hand  and  primary 

’ll'  "P  the  insured,  tlie  (  onipanv  and  1he|  Exchange  stahilitv  is  an  .tin,  not  Utnde  lor  the  Dominions  to  adopt  pn>dti(-ing  cmnlrh'S  on  the  other,  for 

al  laeujt  eommunily.  and  it  i.s  now  generally  ;  auy  niean.s  to  ‘bo  desnised  of  i  with  regard  to  proposals  for  Ihe  n  -  this  ideology  is  hoth  repugnant  to 

,if(i|i,,i  ('  recngni'zeil  ihai  to  eaiieel  a  polie.v  ,  eniirse,  ttarlieiilarlv  within  -in  -I’re'i  i  < rietion  of  Iheir  ex-i>qrts  of  any  com ■  Boniiiiioii  feeling  and  contrary  to  the 

I'nTcmi?  PM'P-  (It  group  having  .special  emtimoYlal  UiHfli'y-  "'P-V  arP  nalnrally  [P'Kleiic.y  of  the  world.  What  nttiat 

Iiuuaiei>  rience,  w  iM,„ut  oflering  some  alter- j  (ies.  like  the  Briii.sh  Common wc.-ilth  'cscntful  when  they  observe,  that  „n  ""''sted  ii|ion  i.s,  fir.st,  the  aboli- 
m  "  lal  native  leriii.-  de.-igned  lo  get  at  the',,,-  Nat  j, ms.  But  it  ought  not  to  I, e  the  contrary  the  British  Govornnient  I'""  ol  extreme  protectionism,  and  of 

[llllMiasiS  fiiiistp  tif  thr>  miwI  f-.n*  mij  _ » . t: _ .  1  ^  .  ..  ,  .  .* _ ai..  a_  r-. ii...  ....  nil  fit  .4  rhit  ■cur. 


HOW  ;:cnor;ilIy  I  fiy  j,,,y  n,e;ina  lo  bo  dosniso'd  of '  with  regard  to  proposals  for  Uio  n  -  U^ 

ineel  a  policy  e(mrse,  Ttarlieiilarlv  within  an  i  I  rietion  of  Iheir  exi>orts  of  any  emit  Ihiniimon  reeling  and  contrary  tm  the 

or  poor  expo-  grou))  having  .special  commoiYlal  Uiw"'y.  ■''n''  'hP>'  arP  n.aliirally  P'K'cnc.y  (if  Ihe  world.  What  miiat 

tig  some  alter- j  (ipK.  (pp  British  ('ommonwe.-ilth  'P-''Pn''’'il  when  they  observe,  that  (.n  ""'."''P'*  "I"'"  f"st.  the  aboli- 

I  lo  get  at  Itie  ,,(■  Nati,ms.  But  it  ought  not  to  he  Mhc  contrary  the  British  Govornnient  ol  extreme  protectionism,  and  of 

and  as  far  suhordinated.  at  this  particiikir  phase  '  intends,  apparentl.v.  »o  foster  the  ex-  "hnormal  01  .-H  hitrary  sur 

i.s  out  of  hat-  „r  ihp  trade  slump,  to  the  nurnoY  ipaiision  of  production  at  home.  Firsl  charges;  and,  seimnri,  agreraiicnt.  foe 

rn  conception  ;  01  raising  prices.  Hence  no  Itl-Hite  ' 'mnd  experience  in  Australia  and  indnstnal  spt’ciallzation  within  the 

iiranrr  and  in- !  attache.s  to  those  countries,  like  New  i  New  Zealand  sinee  the  Ottawa  Con-  <  ommon wealth,  so  that  the  articles 
ipliortiinity  of  Zealand,  whose  local  price  system  ferenee  hears  witness  to  the  hitter  'il'on  which  it  was  agreed  Gre.-it  Bril 

r  real  value  in  ,ii.st,>Hcd  hy  Ihe  low  level  of  v.’iliips  '  feelings  which  this  part  of  the  Gov-  •'‘'n  -slhotild  .sperializc  should  pass 

of  ■ill  con-  for  jiriniary  prndurts.  has  (Irimindod  et nment’s  economic  policy  has  arotis-  prat-l.ic.dly  free,  of  duly  Into  any  Do 

re-ad.jiisl merit  t hr, nigh  e.vehatige  (iT 'ed  in  'hese  Doininion.s.  To  tho.se  '’'ini'"'-  This  must  essentially  Im 

udoTing  up  lo  precitilion.  This  is  no  place  n  ^  w ho  bridle  at  the  Iciist  .suggestion  of  '"  companied  by  fritcdom  from  ro- 

,  .  .  '  "!  .  .  L  11  .1...  ri _  r  strli't  ill'  "n  the  triii  p  in  fhn  .nrHelna 


(iiiiip  iiiiiceiiuui,  . 

■  r, '.  I  11  ill  III,  I  Ij; 

imil'ilini!  i,  -  ii:,',i 
jm  I  , mi,:  ,  , liiiii  I ;, 
•'!'  ,  ('tjl.u  .'i,  ,  uliicii  il,' 

; k  l',>VV  I,  clgc!  :  Ul'h 
,"11  111  I'  hei  II '.'  I ; ;  .  1 1  I ; 

!|r:v,  I  - 

i';]  r,:'  then  ,|ci,|-  r,, 

"  It  i:  I  rue  I  h;:  1  I'l ,, 

,’,'k  indei'inii.v  tn  i;i.! 

'.'s  Crani'o  i I',  i.'.u  i  u 


e  .ult  ;  of  "ce  timi  ni.'io!  insurance  alone  w,.  ha  .,  ii.  en  cnnsideiing  up  lo  precialion.  This  isnoplaiV  n  !  w ho  bridle  at  the  least  .suggestion  of  "'  PHi’P'in'P''  >'>•  *''pp<'p"'  '^>'0™  re- 
.,.  were  ai.iiongsi  all  the  elasse:.  ol  insurame  „ow  wha'  ,m,y  1,.  , ailed  the  failure  whi.h  to  enter  into  argummil  'iboiY  ,  (mtrol  from  Whitehall,  the  flavor  of  o"  'he  trade  in  the  .•i.rtlclos, 

m.,;n-is,.n  ;  I'-'  ''  '""1^'“  <  v  'ing  t-vsiem  of  ral  ing  nm- i  I  hn  partieiilar  event  of  .New  /cT  •  cenomie  faseism  in  Ihe  restiietion  primary  ,'onimodilics  in  which 

-.vui'.-;  ha:t  ;  whh'h  lake:  11, .  acoiim  of  the  fa,'-  tor  iiisuraii,,'  to  t;,k,'  inlo  Jieeniint  |  la  lid’s  raising  the  preniiinn' on  -I'eriY  policy  is  wholly  obnoxious.  1 1  ho  Dominlims  1  homsYves  .wialize. 

iho.l  vv’iicii  ,  vviiicli  more  Uian  an.v  other  in-  the  |.rm,i,,;i|  fa,  lor  vvhi,'li  deter- :  ing  from  10  per  eenf  lo  nor  eei  !  Another  general  line  of  evitiois.n.  In  default  of  these  things,  llmpiir- 
..,rc  linen,', Ihe  incid,  ni  e  of  nsk.  mim  s  H,.  nature  of  llie  risk  and  th- ;  la.st  .fannary;  especially  a.s  the,  .le-  levied  againsi  Ihe  Olltiwa  agree-.  «""•  n'  imperial  economic  national 

In  the  fa,','  ot  this  posilion  it.  is  mean.'-  ,  oimuonlv  a,!,iiiied  lo  conn- 1  cision  seems  (.0  have  I, con  lake., '  '  meiils.  was  lo  the  effect  that  they  .Y  dangerou.s. 


fac-  tor  itisuraiic,'  to  take  inlo  Jiecount  la  lid’s  raising  the  preniiinn  on  sleri- Tx'licv  is  w-holly  obnoxious.  1  ho  Doininions  1  hotiis^Yvcs  sitecializp. 

'll-  (he  i’r>u,|(i;i|  ra,'l,ir  whieli  deter- :  ing  from  10  per  cenl.  to  7.",  por  ee.it  !  .Another  general  line  of  c.vitiois.n.  'n  default  of  these  things,  tlio  pur- 

miiM  s  th.  MiUtirt'  of  the  nsk  ;in(J  I  Im' ,  htst.  January;  especially  as  the.  .lo- i  iLvieri  a^iainsf  the  OUa.wa  a^ree-.  imperial  econnnue  national 

I.  is  mrati-'s  ('tniMMinl\  atidpit  d  to  cfiun- j  nsion  seenis  I.o  have  l)cen  taken  ;,i  nients,  was  t<»  tin*  etfc<‘t.  that  they  nothhig  Inif.  dangerouj:'. 

»ny-  lerarf  fhN.  TI  (lo«\s  sometimes  liap- i  least  as  much  on  aeeonnf  of  polil.ieal  barred  Ibis  rountiy  from  pursiiiiiK  a  f*>i'  't-ddAS  Ircsh  barriers  to  Iboso 
sifle  pen.  II,,..,  ,.M,  that  the  imi'ortanee  '  pre.s.stires  as  on  account  of  eeonom,'' '  concessionary  tariff  policy  (ownrds  v.'hiYi  are  tilreail.v  strangling  the 

a.  I"  Y  ''P  i"  H  '’n  il  eleiiiciii  is  over-  tie, 'os.sities.  But  this  niiKli  is  rele  hircign  countries  having  dose  econo-  world  trade  on  which  w,v  thrive,  omi 

till-  lriok,',|  I  I,  fer  to  the  eases  wli,'r>'  v.-itil  Onrxmcnts  of  the  ehiiii-r,  niie  ties  with  IIS.  tiiid  w'oiihl  liandi  hinds  otir  Tiaiids  in  fighting  or  miti 


'I  '  lie'll-  and'  iiertitieni  to  ennsider  whether  any-  lerarf  thfe.  TI  ilo<'.s  :-onietimes  liaii- i  least  as  iiiiieh  on  .ic-ount  of  (lolilie 
hi, 'll  hem  paid,  thing  e;iti  .md  i.--  being  done,  oulsifle  pen.  Im.'cMi  ih;u  the  imi'iirtaiiee  '  pre.s.siires  as  on  aceolinf  of  eeonom 

p  tlif  l  a.'i  iv'o  itie  limits  of  an.v  rating  formula,  to  of  tlie  p,  r:,,n,'i|  elemeiil  is  over-  tieeos.sitios.  But  this  'tutieli  is  rel 

leu, 111.  givi-  iiraeliral  recognition  To  Ihehu-  lrioki',|  |  i,.rrr  lo  Hie  eases  wlii'r,'  v.-itil  Otipolicnis  of  (lie  I'liaiP' 

'I  gall, 111  due  I'.v  mall  <'leuieni  eomniensur;i I e  with  the  evt,,  riepee  of  ;i  pa rl ieiila r  risk  headed  hy  .Mr.  Dow  nie  Stewjirt,  d 

hail,  .Ml  olli  lit,'  important  tiart  whieli  it  [days  Is  :mlaii;iii  ,|  fo  Ihc  uiidei'vvi'ii,'r  ami  preealed  w  Imt  seem,,, I  lo  Ihem  a  vi 


lii'iii'  iii  Ilf  iiuieh  ,'js  an  csseiilial  factor  of  Ihe  risk,  ih, 
.'.'ir  r 's  jieiiUii  ur,  .  The  first  tiling  whii’li  I'omes  to  Ihe  I'lan 
1,  ,  paid  .'I  hiigijiuijnil  in  Ibis  eonnection  i:'  Ih.'  im  aeeii 
l.•,uv  after  ihe^  ,  laliii  hfitiU"..  Wlialevcr  ma.v  h,'  al  alfli. 


this  wa.'  Ibe  I.'il,  I'lCaii.-'  of  gritiljj 

rid  e,f  f(ic  (.,  1111:111  ,'iriiiv  of  oeeii|'a- 


if  1X7(1.  hut  Irgrd  against  Hi,;  prilieirih 


ii,i-elaim  hoiius--and  theri'  is  little  thiii'g 
douhl  that  eom'idered  l>,'.  itself  it  is  iiial, 


U  II 

■cii  1  -Ml,, 

•  .  M  I  f  t  '1  L’'ifj;;i 


^  h.'jtliff  (  111  V  .'iru  u.s  oreasiiins  ;  pies  of  in:  iiranee  il  mii:;l  he  ad-  d,  iii  . 

;;  >.Ms  '"'f  rrujr'T  fiiir-  'jnd  diMffirl:'  or*"!!- 1  miTted  Ihnl  it  rnp:!  it  Mfr.-  nil  nl-  "IM'  m 

pjr;f)  h\  ImMtir  ff,n  r  bn^f'  Ijfon  as-  'trnjpt.  an  intfdligent  atromnl  to  al-  rir]f  pt 
•p^>  .S  ■"Is'ss''  -aed  .'iiul  f,,-,  rd  l-f  ii.'i,.v  over  eon-  ,  lot  fo  tile  human  element  soniefhing  lal  au:, 
:!;V;t'j:':  :',i,iei  al.le  :uia-  hut  the  only  indem-  .  of  the  im(iorlan<  >•  which  it  imuifs,  ,  T  htu. 
:’.ii,-.,77,;  :!iis.7l'7  „iiy  ,,r  ;iii-.  ,17,-  aeiuall.v  eolleeted  a,n<l  in  so  iloiiig  il  flmls  il::  iustifi  Ihaii 

SIT  1,7  11-21  •7V7.'-:!'' HI.  'T'H'i  Ihe  ficar;'  ,d  peare  vvas  I  liai  '  f  a  I  loll.  I'lp  vvhid,  ea.se.  in  favor  of  mh  11; 

I'l..,, I,,,  p,  (;criiian.v.  ;  this  unorthodn.x  praetiee,  and  it  u,  a  .  pa>  u:, - 

IB  IttBI  l{.  '"Uiie,  It,  I,  Mill'  Hie  eo)leetl"1i  I  ver.v  strong  eas,'.  leslsup'.ll  the  eor  V  i,iu 

,,f  Hi.-.ii  a!,i,.u!'i.  Hi,  attitude  of  the  |  rertive  w  Indi  it  auloinaip-all.v  ap  III 
T  .s  "  'ierpi-.u  .luHioi  Hips'  l,iwards  the  me  ;  fdle:,  lo  Hi,  pre.'cnt  basis  of  ra I iiig.  i  si/,  .1  - 

S'-.HrK.si;; '7  .,i.i,;,,ni'j  f|oin,  ,,f  pavuieiH  i:.  of  iitleresi.  and  viewiil  in  this  light  il  beeoim':  ri  |, 

-s^n'vlaYo  '  H'  "idu  anou  pneijliar  men  •  a  -  otirid  pnneipic  nol  vv  il h.'daiidnig  elc,,,,  c 

'i!w:'!--,s'7T '  ”.vi,'<.’r.:u’i!:M  I  l.ilit.v  IP.,,;,  iridsled  on  being  paid  the  diffi,  ijity  to  whieh  it.;  apidiea  111, 

'''7’”',;''','*  I  in  ..dual  ,g,,l,|  ,'oin.  It  would  have  ■  tion  .soiipuinics  gives  rise  in  eiui  |fri,|i;,, 

'wiY-'s-rl  it'cs'iH'I  "  ‘  more  pi'ofitahle  transaction  tiecTien  wlih  in,Jivi,Jiia I  eases.  'u: 

pi.Htr,.'iiH  P',sr.y.',;,'i'i  )i;ni  iii,-,  been  willing  I"  a.i'cept  :  In  arhlition  lo  the  tio-rlaint  hoiiii.:  vvlcii 

■•-’•'■iia -.Y  'h'v'Vi'"  '■"iidoii.  or  some  other  there  are  other  niean.s  whereby  the  ,.r  I, 

'I’.'iii-.it'Yi,  'ci/u:!  "ri,  I  f<'i  i;i  "f  eommereial  set tIoniPiil .  hut  -  iitiderw  riier  lakes  into  are, unit  Ihe  '•,!i,  i'.' 

,;.t-a.i,i*',  .7sfi.’7:ai  11,1.  Hi,  v  wanted  to  see  Hie  iielual  human  ,'1,'meiit.  ;uid  tliese  lose  none  '  •)  H. 

i  ‘  i’i;','KMj  r  'filMir  '  "  made  a  mo-sl  impre.ssive  of  their  iniportanee  by  reason  of  oir.  - 

T-.m.'fiii  :t;ti'.',/)s,’ I  :p‘',  l.aele.  'he  fact  Dial  they  liappni  to  he  re-  avo  .i, 

2.aii.2'>i>  2,:t8p<«:ii|  Uiu  u  p,ayrnenl  was  eomplcied  Ihe  st,ri,'ie,|  lo  partieiilar  ease.s  and  are  i;.,; 

H.Tihni  xjuMi'm;  sum ‘was  p'a'fc''  "if  ^I'-'f'i-  de.signed  to  improve  the  ri.sk. -.v  here 

•7!it6s!7"<;  '’;:'i->7!-,s;>  dan  tower  under  guard,  where  it  re-  as  (lie,  no  claim  lioniiu  i::  of  w  i,ler  I,)i  m  , 
'•  'M'o.Y  j;-*" ’'I'.*'' i  Ilia  ned  idle  for  'Id  yeat  s,  etf  no  use  and  mor,;  general  aitplicaiioii  and  j  Hu 

••'i'jh'5?ii  Yrv'  is?  .  '"  anyone,  except  of  course  to  pro- 1  consfiliiies  the  recognition  of  a  ri;:k  ih.n 

il'Hs.tiv  pscTH'ix  '  \)d,'  a,  reason  for  ;i  yearly  fiilldressj  which  drjes  not  need  iiiiprovemeui.  '  an,:',  i, 

I'-d'Yr  {'lo-'?.','; '  I’''"''’''"  inspection,  with  a  lun- I  Of  these  ]iroh;il)l v  thi-  mo::t  ,  <1111111,  t  ar,)  ,  P 

■ZAeTs!:',’  t.'oTo.'fisJ :  ■  l'")n  and  speeches.  How  some  of  is  the,  agreemenl  v.  Iierelty  Hi  -  in  to  ■  ; 

Tinrttjoi  1  ;  our  niunicipal  politicians  would  sured  undertakes  to  hear  an  amuunl  i,,i  un;:,, 

i  have  revelled  in  it.  if  the  papersiby  way  of  eoni  lihul  ion  lo  e.'ieh  fiiiillwliv  i-,, 


inaiiiffl  "1  possession  aviolaii,'!!  >1!  <ilie  of  Hie  firs!  iiriii,  i-  i:; 
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r:  ,,n.'il  elemeiil  is  over-  tie, 'os.sities.  But  this  'niueli  is  rele  hitcign  counlries  having  dose  econo-  world  trade  on  which  w,v  thrtvo,  uud 

I  K  fer  III  Hie  l  asi  s  w  li,'r>'  v.itil  Otipoiienis  of  (he  I'haip'o  ! 'uic  ties  w  ith  ii.s,  ;ind  would  handi  Innds  our  haiids  in  fighllng  or  miti 
■h'nre  nf  a  (la rl ieiila r  ri:;k  headed  hy  .Mr.  Dow  nie  Stewjirl  de- !  (tilt  111,;  Ginernment  in  seenring  a  «n"ng  Ih,'  ceonomie  tmlionallsm  ol 

I,  , I  fo  Hie  Iinderw  l  iter  and  preealed  w  lial  seeinc.l  In  Hiein  a  vir.  !  general  lilieratinn  of  Irade  al  tiie  others.  It  ts  heeause  wfi  mtid  no 

mhii-nmlimi  with  ri'gard  to  tiial  hre;i,'li  of  Hie  OHawa  iinderkil.  World  Eeonomie  Conference.  'I'his  s'lrli  guide  or  .prtneiplo  at  OtUrW'.a. 

1  . 1"  "f  "le  dale:;  ,d  (he  ing  liee.'iuse  it  wiiiild  imriose  the  erilicisni  Itas  nol’becn  fully  pul  to  that  Ihe  f  onff';^'^*'*’  k'"'*  later  even  » 

aeejd,  III  ,md  Ihe  apir.imls  paid,  cjiiiv.'ilenl  of  .iti  additional  genera  I  ‘  "le,  test,  heeause  the  at  til  ude  of  Hie  'lave,  proved  disappointing. 

allli-'Udi  (I,:, I  ,-,;Hlv  .l,.,,.,  malt-r  I.',  pe,r  lent.  (ariff  mi  all  imported  '  gold  coiiill  ries.  follow  ing  f  he  Ameri-  «  avu  r-AVin  4 

'Y'  '  '  '"Hal  H.  !„'  kipiwn.  ir.'iuv  goud:.  Iheir  aulagonists.  in  i.m  can  refusal  to  stabilize  Ihe.  doll -ii'.  niPEKi.AT,  BANK  Br  UAJfAD-A. 

Hiiii'z  ap:,' ,.,i,  hiiig  an  m  i  iirai,.  esii  eoii:!ii  \  if  md  in  Hie  Governtiio-ii  ,  prevented  the  disriissions  of  tariff  I..  (iiBilaml.  nipnager.  RfS' 

'  H"’  ri.xk  i:.  I"  h,.  1  dti '.) i If  d,  w ere  s  vv  i H  (0  reiorl  Hiat  in  that  (•.•i,:,‘ '  iioli<-y  at  thcMOrld  Conferenee  front  ba.  Bask.,  has  open  appoimed  a.s- 

'Pieip'.v  Willi  .shieii  .'leri.  Hu  ,)H,iw,-i  p.iiiev  iinpo.scl  un  iinjiis.  1  leaeliiitg  a  practical  issue.  .Never  sislant  vves'eni  supenntenYnt  of 

'  ur.  Til,.  iiii,i,iri!;i  with  Hfiahh  rertraiul  upon  Hie  eoiinl ry’s  M heless,  events  have  lent  ronti-  wf-iilit  "le  Ttiiperial  Bank  of  Tnit.Tdn.  Avin- 


d,iri!;l  with  Hfiahh  rertraiul  upon  Hie  eoiintry’s 


av.  Iiiiir  a,'-  lialioti:il  •eiinmilie  policy. 


is  lot  :  to  I  he  eritieism, 


For  in.sta.nee,  wii,'r,  nippg. 


■'.:.':,Hre.S(;;  r;  .n.p^^  o,;:,  d  1  uni 

.ih,',.r,iii.',.t.i  at't.i.tn.fit.s 

•2'’ii..vz'2,ioo  ■'  ' 

7t  I  I  tali' 

ir.-’.,v,,:.r,'i  17.:i;'0.-,.',i  !  ,„ 

I  ...pa  .'74''  I  .,.44n.on:i  I 
p,.i:i;  S'l't  IT  42S.,i'j,,  ,  " 


ml  Hl\i,lv,'d  l:i:i\  mil  e-.ereil 
a  i|,'finM,'l.v  wiir:',.  ri. 

. .  I  w  lui  h.'i:;  ,,)i,. 

V  I iig  I  he  .'iipa uy  in  I  h,. 

‘  I  l.mi".  hui  Hii  \,  r.\  Iih 

•I  r;  fr'-'iiieiii  I '  ,  rl,M,k'.d  , 

'  ■!  he  II  1, 1  :;l  r,  le:  1 1  i  iuplia 
•  i!  Ill,'  I  r  1,'  ,  .  1 1  mu  I,  iif  111,' 
ill,'  iialur,'  III,'  huiii'Mi 

;  ml  Hii'  ,  :  ,  1  fa  r  .1 .  il  ,  .',11  i,  " 
r;  rejir,  ,  Ml,  il  lo  ip, 
Il  II  wliie’i  a,  ('uleiil,.  ,,,' 


ary  ;im|  uu,','rtaiii  vain,'  if  the  ha.- 


d  h.v  llie  .'iim'iml  pai'l,  0111 


II  Hie  yeur.  aiHimigh  Hi,'  Ic  I  a  k  i  leg  :  ide  ,  i  11  III,' ili.'pute  t  o  ohserv ,' i  1  he  British  Government  negotiated  F.  AV.  f'crinies.  w-ho  has  heen 

ml  Hl\idv,'d  l:i:i\  md  e'.erf'il  Ui.’U  i.’irirK  mncf'sfMons  ii;rr'  nf  fomn*  rlllir  PfMM'iit  Innb'  wilb  Scan-  ^i***-*'^?!^*  S;)skn'ontu  fot  tbo 

;n-v  ;mmI  MiM'f'rfain  v.'iItm'  if  f  Ilf'  b;j.-  '  (linnviJMi  roiintrir?:.  it  WH.S  limitFfl.  ;i3  tnrho  yrniT.  has  bmi  :ipi>ointFrJ 

'»r  till'  |tri  tTi  I  a  hi  I  il  V  of  Irafb’  is  nu)  '  oinn’criioil  a  ntinibor  fff  imiKirlaiit  manaKri,^  lTo^;itia.. 

rii  hirr'l.  It  roMhl  not  bolp  Nou  I  <  itnnnorjilios,  lo  prfnnisinu  nol.  lo  in  .1.  A.  <i.  <  ’I>>kir.  at  prefiPul.  ai 

/falaml  iitucb  tlial  wf'  rlMoih)  ta  the  levt'i  laehed  lo  the  W'pf.tcrii  .Snperinten 

lar-ger  pr, ipi il  l hdi  of  mir  butter  iiu  |  .''greed  a lOI la w a.  Concessions  were  dent's  Pepartmeiit,  Winniiveg^  Im? 

pint  frmii  lu  r  if  ever.v  pnijn/)  ,>f  |  Hieri'fore  largel.v  made  in  eottuee  lieen  a,[ipi'inted  niaiiagrt,  biLska 

hiilicr  :-|ie  pri'ilui'c  I  meant  a  icm  limi  with  fiuota  policy.  What  fiii'-  toon 

1,1,1,'iyl  los  .  Ilerii'e  it  i:;  md  ,\pw  ilher  advantage:  niiglit  h.ave  heep  oli  A.  A  "ling,  supervisor.  W''innipeg. 

/".)l.-,ml  '.  lunui'iary  poli,.',  whieh  we  lameil  ha.il  this  limitation  nni  exist  ir;  being  Iratisferred  to  bead  office. 

Ii'ui’fi  Ulje  Hou  ill  r''!aT  ,m  I,(  11,,'  e,J  ,-a;t  onl.V  1*,'  giie.'.'.f.o;] ;  possihl.V' I  beV'  l,>roltlo.  as  :inperv  isnr,  and  R.  M 

im,h  :  iakiii-.',:'  given  ,i  1  (((l.-'wa,  luji  would  bav','  been  mueb  f  itialler  Hiau  |  A'irtiie,  inspeetor.  bead  offlee.  Tor 

our  own  thore  gaiiiod  from  the  Dmttiuions  by  j  onto,  lias  been  appoiiifed  super 

The  II,  les.'.il  y  of  raising  av  crag,' ■  the  Gov  emilM'lll's  acHial  prdie.v. 

111  ii  e-;,  iiy  liheraling  trad,'  ami  h.v  '  W  hat  is  more  jmporlani  is  Ihal  ' 

c'l,  our:iging  Hi,'  <'''paii.-;io-i  of  I'op  i  Hie  (ttt  tvva  agreenu  nts  liar  Hie  Cii'i  j  r  --  -  -  _ -  -  .  -  . . : 

"I . .  .  imrelu, -iug  power,  ha  .  11111,',  ml  Kingdom,  during  llimr  ('urrem'y.  |  j  /SV  -  I 

"  vviili  polii’e::  of  rai.sili'r  pi-ii-.- :;  |  I  roiii  f'lileriiig  i'l"  either  a  low  i  ;  W  T  A  D  I ' 

'V  rf'"ul.itiug  priidmlioii.  Humgli  in  '  tariff  group  (in  vv1ii('h  the  iita-xiriHi'i  ;  I  A  K.  I  L/ 

•HUI"'  peri, 'll  eiii;,;  ,  they  m.i.v  ;il,so  li>  llarirf  oil  primar.v’  ciuiniodilies  vveuhl  .  A  C  Q  U  I  X  A  B  L  E 

''ir.v.  III,.  ,liff,'r<'nf  <  hel  vv  ei'n  I  Tiresmiiaiil.v  md  he  higher  lhan,  say.  1 

III'  Iwii  lipe.  of  apprtiai'h  i.s  .iptl.v  il  jx  li"r  lepi.  ml  vahireml.  or  an  agree  |  |  iir,  «„i' amm  in-,,iB«N,t  coms^nv 


Imu’d  "tue  ti 
im,h  :'laki,i-.',:' 


11  ill  r'  laf  ,111  II)  Hi 
liven  ,-it  (l(l.■1w,^,  lu; 


:•  .  ofleit  he  due  li  uioi','  The  iieee;.,:,il y  of  raising  average 
foriiiilou:  ,  i ; ,  imi:- ‘am.',  priee';,  Py  liheraling  Irade  ami  h.v 

neglig'  l"'  '  w  hi,  h  dll  '  C'l,  ,,iii';,-ji,j.  (i,,,  of  e,,ii. 

'aim  to  ;iri:  ,'  ,1  ild  ami  'ime  ":  '  purel',;,  -iug  power,  ha-,  lillh' 

il.'iiiv  ease'  to  li.'ive  hi'iii  I"  do  willi  polie’e::  of  rai.sili'r  IH’i,'.' s 

I'.v  re"ulatiug  priidiielion.  Humgli  in 
I, 'I'  I"  ei'v  1  II  1 11'  li.'i:;  h'"  11  S'lUi"  ;,|ie,'i,'i  |  ea:;,'.  ;  Ihey  m.i.v  .'ikso  In 

•I  il  would  :  ,  rill  tlial  III,,  U‘"'i'  ii;',.  Tlio  difference  hel  we,, u 

ail,','  iiiu.’i  rlw;,'..  i,rr':','Ul  I""  I  me  .  of  a  I'prtiaeh  is.ipHv  li 


PROTECT  ION 

^NTARslO 

'EQUITABLE 


‘i  I' 111  lo  Hi,'  iimloi  "V  I'll,  r.  ill  l"'H,;|  It,  Hi,,  H),jH:li  G  i  iv,' I'll  molt  f '  iiieiit  with  other  eoimfru’s  tor  Hie  i 

elrimiH  vvliii'h  more  lliuit  diloiiiiu.'i  r-i  (iH,'iw;i  ov  e  -  Hie  m.'u  I  |  pro.-;  re:.  ;h  e  reclurlioTi  of  mutual  ta-  j 
.  ,(o,,"I'iii'IO':.  Hi"  li;r:  'I'lota  '  :  liom,.  Tlie  I'lelieme  vv  a-;  If  ”'f"  lit'  Hie  Belgo- DuH’lt  ''oitven  j 

I'  every  alleiiipi  :iei)'i.'i| ol v  ,i  i'-''i'l  lo  u-  ua::,'  I  lie  ,'oM:  i’;e  \  li,iu.  Siieb  derogations  fr'un  H'c  I 
il  ill  leriii  (if  u.  '  i  pg  I  Hh  I' ,'  who  hud  doelurr,!  H'  r  iippo  i  mo:  I  favored  'ati*.di  elaure  a:;  tbei.e  , 
I'erlta  p:  ,  a  1 1  or  a  1 1,  Hi’s  i:-> 
hig  iindorwril  inii';  is  ;;,i 


j'Yl’qi?  i  revelled  in  it.  if  "tc  papers  j  by  way  of  eoiiH 

i.'<iY>2'>  1  printed  their  speeches  in  full!  )  every  claim  oilh 


"T"  III.'  the  Belgo  Dllleh  Conven 
I  dm.  Such  derogations  from  l!>e 
mo;  I  favored  -at ion  rl.tu.'-.e  ar;  f.he'.,e. 


"loii  I  laxes"  wbii'ii  won  ,J  i  cottt.ingeiieies  d''niand  arc  eonlrar.vlo 


ilher  under  |i;irli,'u- '  cxii';i,ii.ji,|,.|,.iiy  fas.ciii.'iiini- 


rdi;';e  Hie  eosi  of  living  to  Ihe  eon 
siimer;  vet  ii  w;,s  ennally  and  ex- 
Itlieill.v  ,lc.;igiie(|  to  vip|,|  j,,  Hie  Do- 


the  general  conirncrcial  polic.v  of  the 
I  present  Government,  and  were,  in- 
oT  (he  Ottawa  Conf-'Pcnce.  .Since, 


The  'aiiflaclion  policyholder* 
hflvr  in  fheit  (onfiaOv  wifh  (his 
Comppi'y  offer*  'he  bavB  of  op- 
rorlcnily  for  its  lapreientstive* 
Aiietv  exceed  S8, 200, 000, 
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Profit 

Possibilities 

In  Junior  Mining 
Enterprises 


Howeu 

Little  Lonf!  Lnc 
Maras/ta 
Parkhill 

Great  Bear  Lake 
Eldorado 
B.E.A.R. 


This 
month’s 
Mining 
Chronicle 
features 
several 
Junior 
Mines 
having 
every 

indication  of  becoming  profit¬ 
able  producers.  Mining  in¬ 
vestors  should  avail  them¬ 
selves  of  this  current  news 
and  analysis  of  profit  possi¬ 
bilities. 

Copies  will  he  mailed 
upon  request. 

F.  J.  Crawford  &  Co. 

Members 

Standard  Stock  and  Mining 
Exchange 

Winnipeg  Grain  Exchange 
1 1  Jordan  St.,  Toronto 
ELgin  2201 


MINING  MARKET 
TREND  LISTLESS 
AND  REACTIONARY 

New  Interest  Created  By  U.  S. 
Gold  Purchase  Plan  Gradually 
Wore  Off 


SOME  SILVERS  HIGHER 


McKenzie  Fed  Lake  Finishes 
Shaft  Sinidng  On  Property 

Toronto.  -  .McKenzie  Tied  ].«Tke 
(Jo)d  .Mines  lia.s  completed  sliafi  .sink- 
ins  on  its  property  in  the  Red  1-jikc 
district,  and  eross-euttinp  to  the  vein 
is  proeeeding  on  two  levels,  offi¬ 
cials  state.  As  soon  as  the  vein  is 
entered,  it  is  the  intention  to  start 
drifting  on  two  faces,  and  officials 
believe  they  can  make  about  rjOO  feci 
per  month.  The  three-eonipartmcnt 
shaft  passed  through  a  vein  of  30 
feet  carrying  free  gold,  with  one  sec¬ 
tion  near  the  footwall  assaying  $17 
over  sloping  width.  Diamond  drill¬ 
ing  also  revealed  good  values  at 
depth.  .1.  W.  Shaw  is  consulting 
engineer  and  W.  P.  Mackie  superin¬ 
tendent  in  charge  of  operations. 


Buy  the 
(»old  Stocks 

on  any  lempornrv  market,  le 
actions.  Investors  would  he 
well  advised  to  take  uri 
A-fintape  oI  any  price  rr*- 
cessions  in  the  pre.senl 
market. 

^Suggestions  on  request. 

J.  E.  Grasett  &  Co. 

Member* 

Standard  Stock  and  Mining  Exchange 
.102  Bay  Street  -  •  Toronto 

Wa.  1633. 


Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  The  Standard  Stock 
and  Afining  Exchange  during  the 
past  week  has  shown  a  listless  and 
reactionary  trend  although  when 
the  announcement  from  Washington 
was  made  public  that  the  United 
States  would  buy  gold  in  the  world 
markets,  new  interest  was  created 
j  in  t'iinadian  mining  issues  on  the 
i  c.xchtinge  and  the  list  opened  with 
i  prices  well  above  the  previous  close. 

(’■old  issues  have  featured  the  bulk 
;  of  trading  on  the  hoard  although 
i  voliinie  of  transactions  has  been 
'  liglitcr  and  have  been  around  700- 
OOii  sliarcs  per  day.  The  Financial 
’I'iiues  weighted  stock  index  of  20 
iiiinin.g  slocks  declined  .2  points  to 

Dome  .Mines  was  one  of  the  fea¬ 
tures  of  tlic  week  itnd  showed  anct 
lf)ss  of  30  cents  wliile  .McIntyre  de¬ 
clined  $1.35.  B.  Pioneer  Bralornc, 
iwo  leading  Brilisli  Columbia  pro¬ 
ducers  sold  into  lower  ground  and 
recorded  losses  of  $l.!).5  and  $l.1u. 
respectively.  Teck  Hughes  declined 
•5  points.  Wright  Hargreaves  1" 
points,  I.iake  Shore  !<•  iioints  and! 

Hollingcr  20  points.  Howey  dis-!  ,  ,,  .  •  ,  i  ■  , 

th  and  advanced  I  ^='"<>wa.x .  provmt  lal  mmcralog  .st. 
points  while  Paymaster.  T.ee  Gold  "'’:’  no  rea. son  for  rev.smgln.s 

and  Coniaurum  all  were  fract  ion- 1 year  wt  1 

set  a  new  liigh  mark  for  gold  pro¬ 
duction  in  tliis  province. 

iiid  gold  returns  will  pro¬ 
bably  aggregate  $3,250,000  this  yeai. 


NEW  HIGH  MARK 
GOLD  OUTPUT  OF 
B.  C.  MTICIPATED 

Provincial  Mineralogist  Looks 
For  Production  Of  $S,250,- 
000  This  Year 

BIG  GOLD~RESERVES 

Vancouver  Bureau  The  Financial  Time#. 

Vancouver.  —  Itrifisli  CdlunilMa's 
indicated  gold  reserve.s  total  more 
than  $10,000,000.  sufficienl  to  as¬ 
sure  lUT.fitiilile  mining  for  many 
years  to  come,  tiecording  lo  .1.  D. 


CANADA  WILL  GET  MERL.AND  INTEREST 
$90,000,0*00  FOR  IN  PUBLIX  NEAR 
1933  GOLD  OUTPUT  60  P.C.  IS  CLAIM 


Volume  of  Production  Lower 
But  Large  Premium  Is  Com¬ 
pensating  Faclor 


WIDESPREAD  ACTIVITY 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  At  no  lime  iu  (’anadiiin 
mining  history  iiuve  the  loriuiics  of 
our  mineral  industry  been  followed 
witli  greater  interest  than  at  present, 
declares  Dr.  Charles  ('am.sell.  Deputy 
.Minister  of  .Mines  for  Canada,  in  a 
review  of  conditions  in  the  mineral 
industry,  publjshc<l  in  ti  recent  min- 
!  ing  snpplrnicni  of  Hie  Toronto 
!  Globe. 

I  "Ordinarily  a  revival  of  activities 
I  in  Ollier  industries,  witli  the  con.se- 
!  qiient  rise  in  the  price-level  of  com- 
i  niodities,  tends  to  deprr.ss  the  rela- 
Itive  position  of  the  gold  industry  in 
resperi  to  these  industries,  but  in- 


Hir.cls  and  Associates  Would 
Have  Stock  Control  Both 
Companies 

financiaiTtangle 

Toronto  Bure.ou  The  Financial  Time*. 
Toronto. — Under  terms  of  its  pro¬ 
posed  agreement  with  Publix,  Mer- 
land  will  get  751,000  shares  in  Pub¬ 
lix  in  return  for  issuing  500, 0(M) 
.Merland  treasury  shares.  As  this 
will  represent  all  the  outstanding 
Publix  slock  except  for  five  direc¬ 
tors’  .shares,  Pnlilix  will  he  virtu¬ 
ally  a  wholly  owned  subsidiary  of 
.Merland.  This  information  is  given 
liy  W.  S.  Hynes,  of  Vancouver,  wlio 
holds  ;t  10',;  interest  in  the  Publix 
lease.  .Ifr.  Hynes  stated  the  details 
conlained  in  the  letter  of  hTed. 
Page  Higgins  are  incomplete  and  in 
part,  inarciirate. 

,  According  to  .Mr.  Hyne.s,  .Merland 
Ic-rnafional  action  has  .so  cnhiinced  j  will  liave  it  Hh',r  interest  in  the 
;  the  value  ot  gold  that  the  industry  js  i  Publix  well  and  not  200,  as  stated 
this  year  surpassing  ail  previous  rec- j  Iiy  .Mr.  Higgins.  Hr.  Hvnes’  outline  j 
|o;ds,  lioih  in  the  intensity  and  in  the  |  of  royalty  allotments  follows:  | 

extent  of  its  .ictivities.  Production!  Brosseaii,  original  owner,  retain- 1 
IS  not  keeping  pace  with  that  of  Iasi  cd  l2V.'/r;  W,  S.  Hvnes  bought  ihei 
.vear  Iml  the  value  of  oulput  will  ho  jPH.se  and  turned  it  over  to  Alfred  : 
much  higner  when  allowance  is  made  Hinds,  president  of  Merland.  for 

or  exchange  eompensation,  and  will  ,  .000,  retaining  rovallx  of  10 J; 

likely  read)  $!t(),000.000.  I  .  . 

in  Ontario,  premier  gold-produc. 


THIS 

JUNIOR  GOLD 

should  be  included 
in  every  investment  portfolio 

Maple  Leaf  Mines 

For  full  information— 'phone  or  write 


MIDX^ANADA  EXPLORATION  COMPANY, 

UMmm 


ADdaldc  0447 


500  Dominion  Building 
465  Bay  Street 
TORONTO 


AOeiaide  2471 


PANDORA 


For  Information  and  Stock 
Prices,  write  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

f  Sfrrr.nton,  Pren 

100  Adelaide  Si.  W.  -  Toronto 


Gold  Stocks 

Ftecent  devriopments  outlined 
in  our  current  “Mining  Digest". 
.Send  for  n  copy.  It’*  FREE 

Normont  Gold 

I  ’I’raded  on  Montreal  Curb. 
.\r,k  for  des(.Tiptive  rircular, 

I  J.  J.  Reilly  Co.  Inc. 

,  i;i2  .st.  .lames  St,  M  esl,  pe.  <».vu 


MIHTIIKIIN  CANADA 

1  MN( ;  i  ;oH  pc  )k ation 

iJiMi  n;i) 

Invests  in  Canadian 
Mines  and  Mining 
Propertie*. 

.1.  i;  TVttlil'I.l,, 
l"rr«idenl  and  Mnnagini;  Ulrertor, 
Rnnm  0.30,  25  King  Street,  West, 
TORONTO,  CANADA. 


played  siren 

T.ee  Gold  I 
fraci  ion- 1 

.ally  higher.  The  shaft  at  the  kitlerj 
property  has  reached  the  3,0(»0  foot 
level  and  drifting  will  sliorlly  be  j  • 
carried  towards  the  extension  of 
'  the  new  vein  systems  found  on  the 
1,500  foot  horizon.  Granada  record¬ 
ed  a  net  gain  of  2  points.  .Macassa. 
•MeVittie  Graham,  Wayside,  San  An- 
I  tonio  and  Central  Patricia  declined 
i  small  amounts. 

!  The  base  metal  group  til.so  saw 
lower  prices  with  the  exception  of 
i  .Noranda  which  advanced  35  points, 
i  Hudson  Bay  suffered  the  most  and 
declined  $1.40,  while  Falconbridgc, 
Waite  Amulet,  Sudbury  Basin,  and 
International  Nickel  showed  losses 
of  a  minor  nature.  Towagniac  de- 
(  dined  0  points,  as  did  Pend  Oreille 
while  Sherritt  Gordon  was  off  8 
j  points. 

I  In  the  Great  Bear  I.,akp.  group  El- 
I  dorado  and  White  Eagle  gained 
I  strength  and  recorded  net  gains  of 
!  10  and  2  points,  •■•especiively.  B.  E. 

;  .\.  li.  lost  5  points  while  Lake  Ma- 
,  ron  was  off  3  points.  At  the  time 
of  writing  it  was  reported  that  tlie 
Fnited  States  would  buy  donieslic 
■  .silver,  hut  no  official  announeeiuent 
I  has  been  made  as  yel. 

;  The  miscellaneous  section  whicli 
contains  mostly  silver  r-ompanies 
registered  fractionally  higher  prices 
with  Nipi.ssing  advancing  7  points 
tiiid  Castle  Trethewey  .gaining  3 
points.  Northern  Canada  Mitiin.gand 
Ventures  were  each  I  point  higher. 
Minin.g  Corporation  declined  5 
|)oints. 

Prices  of  oil  and  gas  sliares  were 
lower  with  losses  t)f  a  minor  <’har- 
acter.  Home  Oil  declined  17  points 
while  Ajax  and  Cheniio:il  Kesearch 
lost  14  and  13  points,  respectively. 
.4cme  was  4  points  lower  while 
other  losses  included.  Nordon  down 
4  points.  East  ('rest  off  points 
and  Oil  Selections  lU  points  lower,  i 


in  .Mr.  Galloway’s  opinion,  which 
based  on  regular  reports  turned  in 
by  district  engineers  and  the  opera¬ 
tors  of  producing  companies.  Bridge 
River  area,  of  course,  will  head  the 
list,  as  it  boasts  Pioneer  and  Bra- 
lorne,  the  two  premier  B.  c.  gold 
producers. 

Back  in  the  sixties,  more  than 
$30,000,000  in  placer  gold  was  re¬ 
covered  from  the  Cariboo  district  in 
ten  years,  even  though  crude  meth¬ 
ods  were  employed.  .Methods  of  pro¬ 
duction  Iia.ve  been  revolutionized 
since  then,  of  course,  and  with 
large  corporalif)ns,  amply  financed, 
and  17,000  free  miners  in  the  field 
this  season,  the  conditions  were 
favorable  for  surpassing  all  previ¬ 
ous  records,  although  the  Cariboo 
will  be  only  one  of  iwi'  or  throe  of 
the  largest  producing  diMriefs. 

Since  gold  mining  was  firsi  put 
on  a  commerrial  itasis  in  British 
Columbia  the  ;;uhstanti:il  sum  of 
$227,000,000  in  gold  lias  licen  taken 
out  of  mines  in  litis  province  Of 
this  total  $80,000,000  was  in  placer 
gold,  and  1 17.ooo.oi*o  in  tnde  gold. 
Lode  gold  output  aiiniiully  has  in¬ 
creased  since  1031,  when  more  than 
$3,000,000  wortli  was  returned, 
based  op  $20.37  per  fine  ounce.  In 
1032  the  lode  gold  output  was  val¬ 
ued  at  $3.7.33.231.  and  thi.s  year  It 
wilt  he  tibout  $4,2.30.000.  A  ineniinni 
(tf  abotit  $1,500,000  vvili  he  added  to 
the  standard  value. 

Placer  Yields  Grow. 


province,  Hie  value  of  output  (in- 
eliidlng  silver  content)  from  primary 
producers  was  $20,518,000  during  the 
first  eight  moiulis  of  the  year,  as 
comparerl  with  $30,830,592  for  the 
corresponding  1032  period. 

“In  addition  to  the  oulput  from 
priniar.v  gold  )»rodiiepr.=,  there  was, 
for  the  first  half  of  tlie  year,  a  rc 
covery  of  $5l3.iio0,  in  Canadian  funds, 
from  niekel-copiter  refining  at  Cojt- 
per  Cliff,  an  anioiinl  equivalent  to 
the  total  gold  iirodiiction  from  this 
source  in  1932. 

“(iiicbec  has  within  a  few  years 
stepped  up  from  a  position  of  minor 
importance  as  a  gold  producer  to  | 


Hinds  turned  if  over  to  I’uliiix,  re¬ 
taining  for  liimsclf  royalty  of 
12’2'r:  i’lihlix  made  deal  witii 

.Merland  whereliy  50(1,000  Merland 
shares  were  to  he  exchanged  for 
73l,oOii  shares  Pnlilix;  ^Iceland  to 
rtcei\e  10'";  royalty  and  to  buy  20 
i'r  royalties  for  $50,000  to  finanre 
drilling,  making  oral  royalties  to 
.Merland.  30';-;  Government  royalty, 
a'.'r.  Total  royalties,  70';-. 

"The  baiance  of  30';>  will  accrue 
to  MerlamI  tliroiigh  its  ownership 
of  ail  hut  five  of  the  outstandin.g 
I’uhlix  shares,  bringing  Merlaiid’.s 
interest  to  GOCf.  1 

“Dividends  paid  to  Piililix  on  ac¬ 
count  of  its  liolding  of  500,000 
will,  in  effect. 


ir"™ . .  = 

FIRST 

fn.forniation  gathered  direct 
from  the  mines. 

14  A 

Opinion  based 

on  1  5  years 

rlAlMU 

of  close  contact 

men. 

with  mining 

MINE 

NORTHERN 

MiNER 

N  t*  V'/  S 

TORONTO 

$3  a  year 

It  JLj  V O 

Largest  Mintng  CirLiUalinn  tn  Canadi 

Eldorado  is  taking  down  stock  in  ex¬ 
change  for  Hie  modern  power  equip¬ 
ment  liein.g  installed. 

it  will  not  1)0  long  now  before 
(liamotid  drill  eorcs  will  test  values  i 
of  the  higlily  valuable  showings  as 
indicated  al)Ovc.  , 


her  present  firmly  established  posi-  '  shares  of  Merland. 
tion  as  second  largest  gold  prodne-  :  -Merland  as  .Merland  owns 

lug  province  in  the  Dominion.  Cur-  j 

rent  production  is  at  the  rate  of  400,- L  ^  HycPf'  states  he  received 
000  ounces  a  year,  and  it  is  likely  I  *2,000  casli  for  the  lease  from  AI- 
that  the  percentage  of  increase  will 
he  higher  in  the  next  few  years. 

“Noranda  .Mines  l^imited,  eliief 
source  of  Quebec’s  gold  output,  is  |  I’x  c'^mpany  was  formed 
producing  gold  at  tin  approximate 
a  verage  rate  of  25.000  ounces  nionth- 
l.v.  Recent  press  despatches  state, 
however,  that  tlie  company  has  de¬ 
cided  fn  increase  the  rapacity  of  bs 
Clipper  concentrator  from  2,00n  tons 
dail.v  to  3,000  tons  d.iil.v,  the  primary 
purpose  being  to  take  advantage  of 
the  enhanced  tirice  of  gold.  Tliis 


MIRACLE-MERCURY 
OUTPUT  IS  STEADY 


Production  From  Completed 
Well  Runs  Between  120  and 
150  Bbls.  Daily 


SEE.MS  INDICATED 
PETROLEUM  CO. 

Commonwealth  Position  Is  Out¬ 
lined  In  Circular  To 
Shareholders 

ADJUSTING  CAPITAL 


Torotilo  Bureau  Tlie  Fiiinnciat  Time*. 
Toronto.  -  On  the  west  fltmk  of 


Toronto  Bureau  The  fin. inci.il  T.mes. 

Toronto.  -  -  Notice.-!  of  Hie  general 
annual  meeting  of  t  oininonwoalfh 
Petroleum,  Limited,  at  Calgary,  on 
3fh  November,  and  of  a  special  meet¬ 
ing  for  Hie  same  day  have  been  sent 
out  by  Secretary  S.  .A  .\nnand,  who 
iepHi.  !-states  that  a  full  report  on  operations 
will  be  forwarded  following  ratifica- 


Placer 

steadily 


yields 

British 


have  increased 
Cc.-luinltia  since 


Smelter 

Gold 

iiorGiiT  -  .soi  l*  (fi  otkb 

J.  H.  Hirshhorn  &  Co. 

Limited 

In vr#tnirut  Ser.tirilir# 

302  Bii.v  Si.  M  \.  3011  Toronto 


ROUYN  SWAYZE  TO 
INCREASE  CAPITAL 

Present  Shareholders  to  Receive 
10  New  Shares  For  Each 
Now  Held 

Toronto  Biirenu  Thr  I  in;incidl  Tiinr.*. 
'I'oronto.— Officers  of  the  Rotiyn 
Swayze  Gold  Mines.  Limited,  oper¬ 
ating  in  .loannes  'I’ownship.  north¬ 
east  of  .McM  aliers  and  east  of  Se- 
guin  Mines,  plan  iminediaalo  in¬ 
crease  in  eapitiilizalion  from  $250,- 
000  lo  $3,000,000.  Holders  of  exist¬ 
ing  shares  will  receive  ten  new 
shares  for  eaeli  one  of  the  old 
shares  and  a  new  issue  will  he 
made  more  in  ke»‘i>ing  witli  existing 
,  I  prices  of  shares  in 
I  panics.  Teek  Htiglie 
on  Rouyn  Swayze  soiiHi  boundary, 

,  and  r.  H.  Milton,  in  charge  of  oper- 
1  ations  on  Rouyn  Swayze  lioldings, 

!  which  consist  of  730  acres  covering 
AP  RIP117  PIP  IllPf  I  '“'i  loi'os  on  the  Davidson  Creek 

Hr  llP  W  I1AN  WrI  I  to,ult,  reports  discovery  of  an  im- 

IllJ  If  viriiJ  IfUlilii  portant  mineralized  zone,  in  rhyo- 

•  -  ^  1  lite,  nearly  three-quarters  of  a  mile 

Croyden  Development  Working  i  long,  on  the  eastern  I'oundary  of 

‘  the  property.  This  appears  to  be 
similar  in  geology  and  in  line  with 
the  Provencher  discovery  to  the 
east,  and  the  i^egtiin.  to  the  west. 
Operations  are  being  concentrated 
on  this  section  of  Hie  group,  and 
trenching  is  in  progress  on  the 


EARLY  COMPLETION 


Natural  Gas  Project  in 
Pemhina  Valley 


Coliinihia  gold  tliis  year  is  estiiiiat- 
ed  to  reacli  $3.23<i.O(iO.  or  an  all- 
time  record.  Previous  high  mark 
was  in  1913.  when  the  aggregate! 
was  $3,137,000.  ' 

More  Hian  130  new  mining  eoiii- 1 
panics  have  hern  organized  Ihis; 
yt'ar  to  enter  Hi<'  gold  mining  field,  i 
and  an  additional  1.00a  men  wmc  | 
given  cmploynieni  in  the  camps.  i 
Although  the  indicated  gold  re-  | 
serves  arc  plaeed  at  .$  lO.OOa.oat*,  en- j 
gineers  point  out  tliat  long  lioforc  1 
this  figure  lias  lioen  attaiiioil  in 
production,  now  finds  will  di.sclosc: 
additional  gold  areas,  so  tliai  Hie  | 
life  of  gold  mining  in  Ihis  province  j 
may  he  iTgardcd  as  indefinite. 

Entry  tnlo  tlic  gold  industry  of' 
several  strongly  financed  corpoi-a- 
fions.  with  Hie  best  of  equipment  ! 
and  the  services  of  al)1c  cnginei'i  s,  | 
is  expected  to  liring  ai'out  a  "now 
deal’’  in  gold  mining  in  British 
ad.iticent  com- i  t 'oluniliia  and  climinaic  niurli  of  ila’ 
arc  operating  I  pick  and  pod;  polie.v  of  lone  pros¬ 
pectors  and  iiring  alaiiit  iiuickt'r  re¬ 
sults. 


fred  Hinds.  Iho  baiance  of  $3,0(10  to 
be  paid  when  the  well  is  completed. ; 

He  stiites  that  the  reason  the  Pub-  i 
was  thal 

under  its  agreement  with  Imperial,  I 
Merland  w.-is  not  in  a.  position  lo' 
drill  more  wt'lls.  Mr.  Hynes  adds 

Hiat  Mr.  Higgins’  itiformalion  about  the  South  Turner  Viillcy  structure. 

Hie  drilling  contract  is  wrong.  I  Miracle  Oils’  No.  2  lias  been  finislicd 
There  is  no  drilling  contract.  Pub-  .S30  ft.  in  the  lime  at  3.800  ft. 
lix  is  drilling  Hie  well  itself  hydayiand  is  on  stead.v  production.  'I'lu' 

labor.  As  present  funds  are  limit- j  well  reached  152  bbls.  In  ono  da.v,  and  nt  the  annual  meeting.  In  a  pre- 

ed  to  $,3o,00o.  it,  js  expected  that  fur- >  runs  betw  een  120  and  150  libls.  Hon-  Timinary  review  Mr.  .\nnand  says:  — 

new  rate  of  prodiiciion  is  expected  !  H'cr  royalty  units  will  bn  sold  to  siderable  water  came  witli  Hie  oil  ^  “In  the  mcanlinie.  we  might  state, 

to  take  effoct  din  ing  Hu*  secoiul  !  finance  completion  of  the  w’eli.  Thejat  first,  iml  this  is  decreasing,  being  that,  in  addition  to  tlie  revenue  being 

quarter  of  1934.  Niu  amla  is  now  Publix  well  is  down  approximately ;  down  to  about  30  bbls.  a  day.  Unlike  from  our  w  ell  in  the  Turner 

bolding  Hiird  pl.n-e  among  (  an:)di.i’.i  I3b0  ft.  !  most  of  the  Turner  V.alley  ])roducers  * '  alle.v  field,  our  company  has  recent- 

gold  producers,  an'l  is.  ip  addition.  T'he  proposed  deal.  If  made  effer-  from  the  lime,  production  of  Mira-  I.v  I'cmi  .snccessful  in  completing  a 
the  Dominion  s  secomi  largest  pro  1  live,  would  give  .Merland  f.’onipany  I cle’s  No.  2  is  graded  as  light  crude  producing  well  in  Hie  ('ut  Bank  field, 

751.000  sliares  of  Publix  stock,  or  oil.  The  well,  after  standing  for  a  in  Hie  Slate  of  Montana,  tliis  devel- 

all  hut  direciors’  shares,  in  ex- j  couple  years  at  5.581  feet,  was  coni- !  opment  having  been  undertaken 
( luitige  for  50(1,000  .sliares  of  .Mer-jpleted  Ihis  .vear  by  Alercui’.v  Oil.s,  Ltii.  JoinH.v  witli  W'.  .M.  Fulton,  one  of  tlio 

land  sttick.  Hence,  it  is  argued,  con-  of  ('algaiy  w’hich  has  a  half  iiilcrcsl  tuost  experienced  operators  in  tlia! 

Piihli.v  would  be  rested  in  in  Hie  production.  State.  'The  cellar  has  already  been 

I'ompany.  Itiasmueli  as  |  The  light  crude  strike  in  this  test  comideted  and  Hio  oquipiiient  in- 
President,  Hinds  and  ills  several  as-'m:iy  result  in  a  lot  of  new  firilltng  1  stalled  for  Hie  drilling  of  a  second 

sociati's.  who  constitute  I’ublix  designed  to  test  tlie  possibility  of  a  ;  w-ell,  wliilo  our  comi>an.\  w  ill  al.ui 

I'ompany,  would  hold  500.000  shares ' souHiwesterly  extension.  .Miraclo's  liold  a  sulistaniial  financial  intcro  :' 
of  Merland.  plus  Hioir  present  Xo.  2  is  close  to  the  westerly  fringe  in  a  further  well  wliicli  I.-  now  lioing 

lioldings.  it  is  (  lainicd  tliat  (hey  of  tlic  Benton  outcroji.  atul  almost  (irillod  in  this  proniisin  fielii.  'ill  -f 

control  iioHi  .Mcrliind  and  d,,,-  west  of  Mercury  Oils'  .\'o.  I  w'hicli  will  undouliedly  greally  liciic- 

■ind  Hiat.  outside  Hiis  group.  |  which  was  one  iif  Hie  large.sf  minli-  fit  our  company  in  i  finam'ial  wa.' 

tlia  producers  in  .'3outli  Turner  Val-  within  the  near  future.  Our  direc- 

ioy.  Almost  due  souHi  of  .Miracle’.,!  |  tors’  report,  aliovc  referred  to.  'Viil 

No.  2,  Associated  Royalties’  No.  I  ]  contain  further  details  relai  i\ e  to  ,  lie 

$!pray  is  drilling.  'Ilio.se  are  H-.e  success  whicli  wc  liavc  already  met 

most  westerly  tesi.s  on  iliis  portion  with  in  Hiis  regard,  witli  aa  ouHinc 

of  Hie  striictnre,  iiiid  almost  at  tlie  of  our  proposed  future  dcvcliqu: 
point  wiicre  Hie  upper  Benton  dip; 
lielow  the  Bcilv  River  formal  ion. 


iroi 


1  on  Id 


duccr  of  copper. 

“T’oe  total  return  in  f'.anadian 
funds  to  .cold  producers  in  Briti.ih 
( 'oliniilii.i  will  ainnnnt  to  approxi- 
niatel.v  $2,772.3ii0.  wliich  is  greater 
than  that  of  aii.i  other  nielal  or  min-  j  iierlam 
oral  prorbicod.  The  leailing  conlriliii- 
tors  to  the  oiilptil  were,  in  Hie  order 
named.  I'ioneer,  I’remier,  Bralorne. 

Ri’iio,  and  ('arilioo  (Jold.  .Aside  from 
tho'iiiouclary  returns  'ieriird  (here- 
1929,  when  $118,711  wa.s  tlie  valtie  j  ff''m,  increased  goiii-mir.ing  ael  iviiies 
of  the  mitpiil.  In  1932  tlic  placer  re- ' ’’nve  materially  allevi.itcd  the  iinom-  i  Puhi'j'x 
turn  was  $343,8oit,  and  it  is  e.sliniat- :  sitmiHoii.  particularly  as 

cd  at  some  $400,090  this  vear.  ln!'''tio.'’  f"  Gif'  uneniiiloycd  iiave  taken 
Canadian  funds  the  total  British  !  placer  mining  , as  a  means  of  earn 

ing  ji  livelihood. 

“.Manilolia.  ranking  next  In  British 
Coliimlii.i  ;is  a  eoIii  producer,  is  well 
in  :id\;incc  of  last  yc:ir  in  ils  ■-■oi  l 
oiilpiii.  Hiougli  statistics  sliow  a  de¬ 
cline  lipcatise  of  I  lie  iiroccdiirc  now 
followed  liy  Hi!'  Dominion  Bureau  of 
Statistic;!  in  crediting  Sa.skatc!H'\v;m 
with  its  [loriio'i  of  Hic  oiitpiil  ili- 
laincd  from  tlic  i’lin  I'lon  Mine  of 
llnilson  Bay  .Mining  and  Smelling 


This  large  luisc  metal  ca-  |wcrc  involved 
groenient 
wliereby 


sharc'iioldcrs  of  Aicrland  wiaild  Iiav 
no  say  in  the  affairs  of  eillicr  com¬ 
pany. 

Nilimtioii  lAplaiiieil.  | 

.-Mfrcd  Hind;,  prostdoni  of  .Merland 
Oil  Co.  IJd..  lias  si'iit  a  letter  to 
.slia rcliolder.s.  in  whicli  lie  ouilinos 
dovcioimicnls  in  Ihc  atfair.s  of  Hu* 
••ompany  rc.siiliing  in  ai-quisii ion  of 
Pulili.x  Oil  A.  (las  Co.  In  19:', o  the  | 
former  board  of  directors  leased 
lands  from  ('algary  Ji.-  Fdnionion  | 
l.and  Corp.,  and  drilling  obligalion.s  | 


Good  Assay  Results  At 

Lakeland  700  Foot  Level 


Winnipeg. —  Officials  of  Croy¬ 
den  Development  Company,  drilling 
for  natural  gas  in  Hie  Pembina  Val¬ 
ley  about  eleven  miles  sontli  of  |  shear  zone  in  readine.ss  for  assay 


.Maniioii,  slated  tlipy  expected  their 
first  w  ell  to  rcacIi  production  at  an 
early  date. 

G.  .Mian  .MaePlier.son.  consulting 
geologist,  will  personally  supervise 
the  final  drillin.g  slages.  Tlie  drill 
liole  is  now  down  considerably  be¬ 
low  200  feet  and  Hie  producing 
horizon  is  expected  to  be  reached 
ill  about  550  to  575  feet. 

Mr.  MacPliersoii  stilted  lie  had 
hopes  that  a  coimiK'i  cial  flow  of  gas 
would  lie  encountered  and  added 
that  if  Hiese  liopes  were  realized  it 
would  be  11  simple  matter  lo  pipe 
the  gas  into  Winniiieg  as  is  plan¬ 
ned  by  Croyiieii  Develoiimeut. 

The  fact  that  in  earlier  years  five 
wells  in  this  district  iiroduced  gas 
has  convicotl  officials  of  the  com¬ 
pany  Hint  tlieir  searcli  will  ho  snc¬ 
cessful.  A  large  and  ready  market 
w'ould  appear  lo  lie  at  hand  in  Hiis 
event,  .Mr.  MaePherson  believes, 
slating  that  natural  gas  is  the 
cheapest,  cleanest  and  most  effi¬ 
cient  fuel  olitainahle. 

There  is.  also,  lie  said,  no  con¬ 
clusive  proof  l.haf  crude  oil  in  com¬ 
mercial  quantities  may  not  he  en¬ 
countered  in  the  area  now  being 
tested.  ^ 


ing.  Winter  eaiiips  liave  been  coin- 
pleied,  and  work  will  be  continued 
througliout  the  eoiuing  winicr. 

Approve  Capital  Reduction 
For  Manitoba  Basin  Mines 

Toronto. — Reorganization  of  Man¬ 
itoba  Basin  Co.,  Ltd.  involving  a 
reduction  in  capital  from  5,000,000 
lo  1,000,000  sliiiies.  a  subsequent 
increase  to  3. 000, (>00  shares  and  an 
exchange  of  new  for  old  stock  on  a 
one-for-five  liasis,  lias  lieen  coni- 
jileted.  President  li.  K-  Read  re¬ 
ports  Sliareholders  are  requested  to 
send  certificates  to  Hie  company's 
transfer  agents  for  e.xcliaiige.  After 
three  months  directors  will  apply 
for  listing  of  tlic  new  shares. 

It  is  Hie  intention  lo  proceed  witli 
development  work  on  the  property 
in  Swayze  townsliip  as  soon  as  fi¬ 
nancial  arrangements  can  bo  made, 
and  this  is  expected  to  be  done  ini- 
mediatel.v.  A  considerable  amount  of 
work  was  done  early  in  the  sum¬ 
mer  and  indicated  the  property  jus¬ 
tified  immediate  development.  A 
new  find  was  made  recently  on 
ground  to  the  south  near  Cree  Lake. 


McVITTIE-GRAHAM 
CONTINUES  WORK 

Mill  On  Verasuas  Property 
Expected  to  be  in  Operation 
This  Month 

Toronto  Bureau  The  I  in.uicial  limes. 

Toronto.  -  In  the  report  of  .lohn 
A  Reid,  who  made  n  preliminary 
study  of  Vcragmis  .Mines  for  Mc- 
Vilti'e  Graham  Mines,  a  lengHi  of  90 
feel  was  rcnorli'ii.  witli  a  widtii  of 
51/2  feel,  valms  averaging  .$85.38  in 
gold,  401  oiinc.s  silver  and  l.tiO', 
copper.  Selectcii  samiiies  linie  tun 
$741  gold.  3,4.13  ounces  silver  and 
16. go;-  coiipor. 

A  distance  of  2.7  miles  from  the 
Maiagiija  pniiicrty  is  the  .Molinette, 
irased  I'v  AlcViiiic  Graham,  where 
ore  conditions  :iri>  similar  to  those 
in  Hie  .Maraga.ja  mine. 

McVilHc  Graliam  .Mines  commenc¬ 
ed  opt'raiions  on  tlie  Veragiias  pro¬ 
perties  .liiiuiary  I’nil.  193:'.,  continu¬ 
ing  Hic  iiiiiicrgroiind  work  done  liy 
Panama  HoiT'-  ■'<’>'  furtlier  280 
feel,  iiiaAing  a  total  of  400  feet  of 
ore  averaging  $83  per  Ion  in  .gold, 
with  liigli  grade  silver  and  hi.gh 
grade  coi'pcr. 

Work  was  siisiiendcd  in  .\I;iy  to 
permit  road  construction,  so  Hiat 
lieavy  maeliinery  for  the  mill  could 
be  taken  in.  The  management  ex¬ 
pect  to  liave  Hte  mill  in  operation 
between  .November  15th  and  .No¬ 
vember  30th.  The  rated  capacity  is 
heween  50  and  65  Ions.  Fnder- 
ground  work  has  since  been  resuni- 
ed. 


Company, 
tertuisc  is  Hie  I'rovince’s  iirinciiial 
siuirci'  of  .gol'i  and  is  eiirrenlly  pro- 
diiri’ig  Hic  nu'iai  at  a  rale  of  .$2,300, 
OOo  iinnoally  it'anadian  funds).  Hic 
gold  licuig  obtained  as  a  by-proiiiii’t 
of  smelter  operations. 

OIL  DEVELOPMENT 
CLOSELY  WATCHED 

Result  of  Success  Atjendins; 
Prairie  Gas  &  Oil  Number 
One  Well 


Toronto  Bure 

Toronto.  — 
well  ip  now 


lu  The  Ftn.'incial  Tunes. 

Tlie  company's  No.  1 
tubed  and  ready  lo 


'This  was  followed  liy 
with  Norlli  West  Ho. 
l/id..  wTiereby  tlie  latter  cotiiiiany 
proposed  lint  was  not  liound  to  do 
drilling  for  Merland  Ho.  on  tliis  land 
on  a  royalty  liasis.  No  drilling  h;is 
licen  done,  according  to  .Mr,  Hinds 
and  Morland  cunnol  live  up  to  Its 
(I'litraci  with  t'algtiry  lidmopton 
(  o,  liccausc  North  West  <  i>.  wiis 
given  Hic  exclusive  drilling  riglits 
;'!!  Ihis  laud.  ’Tims.  Hic.  latter  stated; 
"I  J<  Iv.  Horp.  i.s  in  a  position  to 
funccl  Hic  lease  of  ilic  .Merland  at 
(iiiv  timi'.  in  wliicli  even;  llic  .North 
\\  ('St  Co,  would  liave  :i  lieavy  claim 
for  damages  against  Hie  .Merland.” 

The  exidanation  given  by  Mr. 
Hinds  for  not  advising  shareholders 
of  the  deal  witli  I’ublix  was  that  the 
annual  meeting  covered  only  Hie 
year’s  oiieiations  and  that  the  year 


deliver  hotli  its  gas  and  oil  produc-  | ended  two  months  before  Hie  Publix 
tion.  Rock  ]irossure  is  maintained  in  |deal  was  entered  into.  It  was  Mr. 
the  neighborhood  of  1,200  pounds.  I  Hinds’s  inleutioii,  lie  says,  to  give  a 
Tliere  is  around  2.300  feet  of  oil  Ifnll  acco'jnt  of  tlic  Publix  deal  at 
standing  in  Hie  tiole.  The  rig  is  being  I  the  close  of  tin*  annual  meeting, 
dismantled  preparatory  to  moving  in  which  was  lo  have  been  held  Go¬ 
to  file  second  iocntion.  Finanee.s  Itoher  13th  last,  but  wliicli  was  not 


>  lort'iitfi  Bureau  The  lin.Tmi.il  litiir. 

Toronto — Develoimirnl  of  tlic  \ ('in 
iliiii  was  intcrsecUd  on  tlic  Tco  foot 
IcicI  :il  Lakeland  Gold  .Mines  ni 
P>oiirkcs  sliows  it  lo  Ix'  rcs))ondnig 
satisfactorily,  according  to  n  I'ldg- 
rcss  reiiort  from  the  mine  m.'magcr. 
\\  licrc  inlersected  the  vein  show  s  n 
wulHi  of  12  feet  10  incvle's.  H  i.s 
\cr.\  distinct,  easily  followed  .it'd 
liiglily  mineralized.  Drifting  I;!  ni;.\ 
in  inogross  along  the  v('in  boHi 
iiortli  and  south  witli  tissay  io;oil's 
(visilile  gold  eliminated)  ;i.s  fol¬ 
lows:  $7.40;  $9.90;  $3. On.  .$t.ln; 

.83.70;  $3.01);  $12.80;  $U.00.  stand- 
aid  price  of  gold.  With  gold  at  30'; 
Iiremitini  average  giadc  of  me 
would  lie  $12.37  per  ton. 

'Tlie  vein  was  cut  at  a  distance  of 
171.3  ft.  from  the  shaft  and  tlie 
crosscut  was  continued  for  a  dis¬ 
tance  of  191.5  ft.  in  order  to  clear¬ 
ly  establish  the  complete  vein 
width.  Drifting  north  on  the  vein 
has  advanced  6  ft.  4  in.  and  10  ft. 
3  in.  to  the  south  at  time  of  widt- 
ing. 


in  tliis  new  field.  Iml.  in  tlio  in-.'n- 
Hme.  ,voii  will  doiibtiesp  I'o  inici- 
cd  to  know  that  we  .nlrciMly  li  ’l  1  ■■ 
.siili.!iantial  intcrp;!t  witli  Mr.  I’lilion 
in  some  4.80  acres  in  Hic  pre-.cn  (I'ra 
of  Hiii!  field,  willi  Hic  I'fospcci  of 
.securing  some  additinnri  gcr,i,i.'-,c  'in 
a  favoralde  basi.s  al  an  e:iil,.  (’.ntc 
Tins  dcvciopmcnt  will  iindoubtc.-lly 
pl.'i'U'  niir  coniiianv  in  1  much  strong¬ 
er  ii'i.Oiion.  and  Hiiis  put  ns  on 
regular  dividend-paying  liasis  for  • 
number  of  years  lo  come  at  least." 

'I'be  )MiiT)!!se  of  the  special  meeting 
IS  to  raiifv  proiiosal  of  directors  to 
elunigc  The  pnr  i-aliie  of  the  stock  of 
wTin  li  .$2,(100.1)00  giitborized  of  $1  par. 
to  2.((ii(),0')0  rdiares  of  no  p.nr  value. 

()f  lli('  amount  riutliorized  1.135,582 
hau'  been  issued  and  alloted.  It  i.-, 
[iroposed,  if  tboiiebt  desirable,  to 
issue  and  allot  Hio  unissued  shares 
from  time  lo  time  for  such  consider¬ 
ation  as  may  be  fixed  by  director.'!. 
T  lie  above  resolution,  to  lie  effective, 
must  lic  passed  by  at  least  two-thirds 
of  Hic  votes  east  !it  the  meeting. 


for  this  second  well  are  arranged 
and  accoidingiy  im  di'lay  will  be  met 
lo  start  drilling. 

On  Ilie  adjoining  proiierly.  .-Ajax 
Oil  and  Gas  Homi'an'.  l..imited,  lias 
let  a  contract  f'U’  Hk'  drilling  of  a 
new  well  3,000  fee)  10  Hie  west.  .-An- 
oHiei'  group  wliose  name  is  at  pres¬ 
ent  willilield  is  nogolialing  to  drill 
one  mile  east  of  tlie  iiropcrly  owned 
by  Prairie  Gas  (t  Oil  Ho.  Limited. 
Otlier  interests  aie  studying  the 
situation  closel.i  due  to  the  remark¬ 
able  results  obliiineil  at  the  eom- 
pany's  No.  1  well  t'oih  its  to  gas  and 
oil.  It  is  exident  ilieiefore,  that  an 
active  iirogram  is  alimit  to  start  in 
wlial  is  now  jiroicd  t'>  he  the  eastern 
extension  of  llie  |(cier  field. 

Vanalta  Oils  Reports 

Net  Profit  of  $13,000 


Calgary.  —  Ni" 
liefore  deprecialio 
financial  statenioi'i 
Limited,  for  the 


in-ofit  of  $13,000, 
1.  is  .sliown  in  tlie 
:  of  Vanalta  Oils, 
car  ending  .Tune 


30th.  1933.  The  lialame  sheet  show¬ 
ed  a  net  working  (•■ipital  of  $9,980. 
Current  assets  weic  listed  at  $12,- 
147  and  liabilities  at  $2,167, 
Dire-ctors  of  the  company  were 
all  re-elected  at  'lie  annual  meeting 
here. 


held,  due  to  Initiation  of  legal  pro¬ 
ceedings. 

Afr.  Hinds  states  further  tliat  AV. 
R.  Sweeny  was,  by  resolution  of  Hie 
directors  of  Merl;ind,  removed  from 
bif,  office  ."IS  Secretary -Treasurer  <if 
Merland  on  13th  Octolier  193;;,  ton'- 
snont  to  Hie  liy-laws  of  the  company. 

Gunnar  Gold  Assays  Run 

At  An  Average  Of  $61.10 

Toronto  Bureau  The  Financial  I'lmea. 

Toronto.  -E.  H.  Lacrone,  chemist 
of  Eldorado  Gold  .Mines,  Ltd.,  has 
subiuiited  ;i  complete  report  on  the  1 
viiliios  of  samples  taken  from  sur¬ 
face  wDi  k  on  Hie  veins  at  the  Gun-  j 
mil-  Gold  .Mines,  f.td.  Results  jire-  | 
seiiteii,  t)ascd  oil  Hie  old  price  for  ! 
gold  of  $20.37  iier  ounce  and  at  tlie  i 
current  iirice  for  gold,  would  work  i 
out  at  more  Hiaii  50  ppr  cent,  higher.  | 
I'lic  assays  from  21  samples  gave  an 
aveiaigc  return  of  $61.10. 

Gunnar  Gold  Mines,  located  In  the 
Manitolia  field,  lias  been  equipped 
witli  milling  plant  from  the  old 
Manitolia  property  of  Eldorado  Gold 
Mines.  In  the  property,  which  has 
the  earmarks  of  a  hi.ghly  promising 
venture,  Eldorado  will  have  a  sub- 
.‘!tanilal  interesl.  Development  will 
be  pursiKid  vigorously  and  economi¬ 
cally,  inasmuch  a.3  it  is  understood 


lOriYIARIO  LISTED. 

Replaciti.g  at  the  request  of  the 
coninany  the  shares  of  roluniario 
Gold  ifitics.  Hie  sloc'a  of  Holuniari'i 
Honsolidjited  Gold  Mines,  formed  to 
t:iK('  over  file  former  company’s  un¬ 
dertaking  and  properties  at  Usk. 
T’.  c  ,  w'('  called  for  triiding  on  Hie 
ti.'tnl  section  of  tlie  Standard  Ex¬ 
change. 


IMH  1.!H  -  SOLD  —  (ilOTED 

J.  H.  Hirshhorn  &  Co. 


Toronto 
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_ _ THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  3.  1933. 

- - - - -  ’  ”  fnlnoT'enchrorr'  ''"'”'''*""  “  '”■  -  f">-  «" 

NEWS  OF  MINING  AND  OIL  SECURITIES  ?r;5,,Vli.r'.,t 


Pf,,'  "  '  “  pro-  plant  for  all  proapnt  plans.  A  tsn 

_ _ _  .stamp  mill  oti  tlio  proppri.v  is  bplnp 

.....  .  ..  rpponditioiu'd  .and  will  bo  tispd  for 

1IOI,l,l.>t;i';it.  —  Harry-  bulk  .samplinK. 


BIG  HOPES  FOR 
FUTURE  OUTLOOK 
B.C.  NICKEL  MINE 

Association  of  Chromium  With 
Nickel  In  Ore  Is  Significant  I 
Factor 


each  in  lead  and  zinc  for  the  300,-  cr  freight  raie.«.  i.s  tinderslood  to 
000  tons  blocked  out  further  im-  have  secured  a  low  rate  for  ship- 
provement  in  metal  content  is  ex-  ment  for  concentrates  from  Van- 

the  end  of 


The  company,  in  addition  to  low- '  1934. 


couvcr  to  Belgium 


BARUY  -  HOI,I,IM;i:h.  _  ,5„rrv- 
Mollmgpr  Mines  are  drifliiiK  on  both 
lllp  and  fool  levels  at  the 

pre.spnt  time  at  the  rate  of  12  feel  n 
da.v  and  hope  shortl\  to  inereast'  this 
up  to  1.',  feet  per  day.  .\t  present 
they  are  worktng  three  shifts  „,,,i 
hope  to  be  in  the  ore  hotly  by  Deo,.,,!- 
ber  l.ith  on  both  levels.  if'  tins  oi,. 
jeelive  is  attained  they  will  resim,.' 


levels  at  the  CI.KniCY'  COXSOLII>.4TKD,  —  On 
t>l  12  feet  a  the  t'hristie  elalms  under  option  to 
inerease  this  t^leriey  (Consolidated  Mines  in  Itoiiyn 
present  torvnship,  Quebec,  a  diamond  drilling 
shifts  and  program  hs  meeting  with  excellent  re- 
y  by  Deeeni-  suits.  The  Xo.  .1  drill  hole  cut  .')  feet 
If  this  oi).  ,,f  apa  which  averaged  $13.80  to  the 


Mining  and  Oil  Briefs 


oVbi  '  ’•'f-'.  "ill  resume  :  ton  wiiilo  the  No.  4  diamond  drill 

."''r  uuutr**'alely.  'I'he  I  whirl,  |s  some  100  feet  west  of  the 
loot  '‘"■'n  I  No  .'I  hole  eiit  .10  feet  of  massive  sul- 


foot  level  itfier  the  mill 
sinoothlv. 


VIKING  GOLD  SYcNDIC-YTE.  —  Vik-  Bear  Lake  upon  which  extensive  op-  favlu  nbie'  reiii'll  s  '  Th.V'  rpoV.l','"'  I  '  ’ 

ing  Gold  Syndicate  have  made  a  new  erations  have  been  carried  on  for  the  ,|  (  j  iioini  about  -no  r/  ^'“tes  |  exai 
discovery  one  half  mile  northwest  past  three  years.  e as  ei  I v  direm 

of  the  No.  1  zone  which  looks  very  -  is  a  do  ,u  .shaft  i  mis 

encouraging,  states  a  w  ire  received  arntfiKI.D  GOI.D.— It  is  reported  of  No.  i  Coin  ^  Three  mi  n  net  -o''*’* V'"  i  " 
ginee/*is  eh^r*''^*^  f  that  the  main  Nti.  3  shaft  at  .trntfield  j  taken  gave  the  follow  ing  res’trits*  Ivein 

fo  samote  ^he  ^ore  anrTo‘He"e.it’l'^",';  i  Mil  I"  ';e.:’i:  ‘‘i’  2^  “"^hcs.  $7.S0  acros.s  12  pos" 


GI,i:\OR.4  «;OI,n  .>II\KS.  _  lie- 

ports  to  hand  from  Kirkland  Lake 
I  state  that  surl'aee  work  is  continuing 
I  at  the  propert.i  of  Glenora  Gold  with 
1  favorable  results.  The  report  states 


I  tinning  i  phides.  The  claims  of  the  company 
!are  on  the  North  shore  of  Rouyn  Lake 
!  adjoining  the  Wiltsey  Coghlan  pro- 
—  lie-  I  pet  ty  on  the  east. 


PUSH  DEVELOPMENT 


Strong  Financial  Position  Per 


mits  Aggressive  Work 
Bring  Property  Into 
duction 


nOVlIMON  KIRKLAND  GOLD.  — 

.\  prominent  engineer,  who  recently 
examined  the  Dominion  Kirkland  Gold 
liines  property,  discovered  many  pro- 
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from  the  property  today.  The  en¬ 
gineer  is  charge  of  operations  plans 


Tn  -"ample  the  ore  and  to  devmte  all  .ship,  is  down  400  feet;  it  will  be  sunk  in.  hes  .$3.70  across  12  inches  ‘This 
lO  time  on  the  new-  showing.  A  full  re-  j  to  a  depth  of  .100  feet  instead  of  1-0  vein  is  being  trenched  everv  3(i  ft 
Pro-  sometime  this  fppt,  as  previously  projected.  Tne|j;,,,„j-  j„  an  easterly  direction  and 

,  new  vein  that  came  into  the  shaft  bo-  j  n,,.  last  pit  shows  12  inches  oi  luin..- 


three  years.  |  easterly  direction  from  No.  3  shaft  I  niising  veins,  extending  to  3  feet  in 

there  is  a  liiglily  mineralized  section  'widtii  over  a  wide  area  which  he  is 
NTKIKI.D  GOI.D. —  It  ts  reported  ,  ot  No.  1  vein.  Three  channel  samples  I  confident  will  widen  at  depth.  The 
the  main  N.i.  3  shaft  at  .IrtUfield  |  taken  gave  tite  following  restilt.s-  veins  are  heavily  mineralized,  and 
Mines,  Ltd.,  in  Boisehatel  Town-  .$2.30  across  24  inches.  $7. SO  across  13  possess  the  same  appearance  of  the 


Vancouver  Bureau  The  Financial  Times.  ^  learned  from  officials  is  '  Malf  a  mile  oast  or  .\o.  L'  is  down  luu  •  |>A|tKlllM,  lll\K. — At  the  ParKhill 

V’ancouver. —  Presence  of  chorm-  only  temporary.  While  work  both  in  foot  and  crosscutuni?  on  the  f;i  foot  ;,tine  in  Michipicoten.  stopinir  is  in 
.  ..  ...  •  1  >.1  the  mine  and  in  the  concentration  level  intersected  the  mineralizea  pri>irress  at  the  sixth  lovr^i  fr^im 

Him  in  association  \Nlth  nickel  in  been  suspended  for  a  few  '  l^reak  for  a  width  of  over  -10  feet.  I  which  ore  is  bcinpr  drawn,  as  well  as 

the  ore  at  B.r.  Nickel  Minos  prop-  employees  are  being  kept  at  j  t'fficials  who  ,  |  i’r  the  horizons  above.  A  new  or*' 

. .  the  property  and  on  the  payroll.  Prior  proport>  fed  that  fiirthei  tjnd*  r-  ,  shiMTt  was  inicisected  on  the  sixth 

erty  in  the  lale  district  has  given  to  the  temporary  shut-down,  whieh  !  ground  development  should  be  i‘'l-  |  level  recently  about  170  feet  from  the 


jN.  “  -eni  t  ui  somtiime  inis  feet,  as  previously  projected.  ine  in  an  easterly  direction,  and  :<l00.b0  per  ton  gold  have  been  record- 

.new  vein  that  came  into  the  ho-  i  the  last  pit  shows  12  inches  of  'mine-  led  from  vein  exposures  upon  the 

low  the  250  foot  horizon  is  still  show-  lalized  porphyrv  along  the  mineral-  nronertv  A  group  of  financiers  are 

AMIKRMAC  MIXKS.— The  interrup-  jng  at  305  feet,  while  gi;od  width  is  tugotlating  for  the  purchase  of  500.- 

tion  of  operations  at  the  Aldermae  indicated.  The  No.  5  shaft  nearly  _  -  non  <hares  of  sttu’k  and  have  an  op- 

•Mines  it  is  learned  from  officials  is  half  a  mile  east  or  No.  1  is  down  100  — At  the  Parkhill  rii.n  on  a  further  500.000  shares, 

ilv  temnornrv  \Vhii<»  work-  in  feet  and  crosscutting  on  the  <  ;i  foot  Moi..  in  Mi.oonont^n  A""  _ 


rUo  to  the  hpliof  that  develo-nments  I  deemed  advisable  pending  the 
use  10  me  neiiei  inai  «txeiu*pmeiiis  certain  shipping  ar- 

there  may  be  of  unusual  import-  rangements.  the  concentrating  plant 
ance.  A.s  the  mines  are  strongly  fi-  wa.-*  running  very  .amomhiy  at  arounil 


lowed  np  beil'ore  definitely  eommit- 
[ting  on  ihe  de.sirable  size  of  tlie  mill. 


nanced  there  should  be  no  cause  ‘,T„;  l^i'^rrolfeVtim^ 

for  delay  in  bringing  the  properties  again  before  the  week  Is  out 

into  production.  - 

Both  of  the  products  of  the  mine  northern  ternbl-ll  f 


...S  running  lery  smoouiiy  at  .aroun.l  ,  o\!*0!.inATKD— Foundation 

,1.  daily.  It  Is  expected  that  jO-ton  mill  installation  on  the  I  ’'ipoo 

1-^,  i  » V? '  '  1.  5*'*  "'operation  I  VI.  Consolidated  Mines  property  in  |  about  tl 

.am  before  the  week  la  out.  i  Lake  is  now  going  on.  Con-  turns  on 

-  j  struction  has  started  on  the  mill  I  J, • 

NORTHERN  Tl’RNBlT.L  GOLD.  _  '  building,  officials  advise.  and  the  | 


main  ore  tiody.  The  average  width 
■  >f  tills  vein  is  six  fiei  aim  \aim.- 
run  at  $10.00  to  the  ton.  The  sliaft 
is  tiemy  deepeiu  d  to  l.OOO  feet  and  it 
is  expected  that  this  will  lie  attained 
about  tlie  .'nd  of  tlie  year.  Aliera- 
tions  on  the  milling  equipment  will 
ensure  a  <apai  ity  of  inO  tons,  but 
the  tonnage  is  being  lieU  down  to  50 
tons  dail.i.  .\bout  OiiO  feet  easi  of 


nlav  an  Imnortant  part  in  th3  man-  officials  of  .Northern  Turnbull  Gold  ■ '"•’aft  is  being  ilewatered.  Latest  re-  'J'"''  .‘“in.'-  .\tiout  .mil  leet  easi  of 
pia>  an  importan  pari  ui  ui.  ...a  .  Mines  advk.e  that  they  have  eonsYmi-  !  t  fem  D.  M.  Thomson,  engineer  ;  •" '-(ft  a  new  vem  has  been  loeat- 

Ufacture  of  stainless  steel  and  in  niatod  an  arrangement  whereby  ihat  '”’  charge.  i.s_  to  tlie  effect  that  as  |  -"'"face.  It  is  the  inten- 


iifarfiirp  nf  stainless  steel  and  in  J  .  that  tney  have  eonsiim- 

Utaciure  CI  siainitss  mti-i  anu  mated  an  arrangement  wherebv  ihat 

hardening  steel  for  ordinary  com-  company  will  mill  the  ore  froni  three 
mercial  purposes.  dumps  on  the  old  Hollinger  Reserve 

Chief  figures  in  this  development  ^Vn"irni,l's’.^^‘'‘i’:ngi;;::eYs'""f:rr  '^^YY^eiY: 
are  Col.  Victor  Spencer  head  of  Turnbull  state  that  good  values  mav 
Pioneer  Gold;  Bernard  Siniih.  well!'’'”  obtained  throughout  iiie  ttire'e  ; 
known  Wall  Street  broker,  and  l';f- !  lYlYre 

vid  Sloan,  noted  Bridge  River  gold  ,  month  f.-om  this  operation  will  tie  oh- 
mine  executive.  Interests  repre- ' ’-“"'(’'i-  j 

sented  by  this  trio  have  taken  over  ...  i 

some  two-thirds  interest  in  ,  "'^i.overv  ^f  ,wo  ^ew'  ^^^n'‘;  Y;;  Um  D-ii-'  i 
property.  Details  of  the  deal  will  nc  ton  property,  recently  aouiiired  under  I 
given  out  at  a  meeting  of  share- : '’Pli"n  by  Maple  le  af  Mines  in  tlie 
holders  to  be  held  .Xovemher  Ij  m  milT..Y"VniY:‘  G;e  mmpe^D 

Meanwhile  plans  arc  going  ahead  addit  mai  claims  have  also  hVe,,  stak- ' 
for  the  driving  of  a  4200  foot  tun-  -d  Kuiling  of  permanent  camps  is’ 
nel.  A  hvdro  power  plant  is  also  j and  this  work  is  expected: 

,  ■  _ _ _ ,  T_  be  eoMipleted  in  about  one  week's- 


company  will  mill  the  ore  froni  three  I  "O'^n  as  the  35(i  foot  level  is  available 
dumps  on  the  old  Hollinger  Reserve  [  a  crew  of  men  will  immediately  start 
Mine,  located  four  miles  south  of  ''absiuff  tbc  ore  shoot  indicated. 
Timmins.  Kngineers  for  Northern  intimate  that  no  time  will 


iwldih^rel-";-  wirar"eT(  whTb^ie  Is  CCPTCMDCP  rflAt 

Ind  oti  ifilMDEA  iUAL 

llYsr,■^;o^rbYaYr;g^Y'?YrlrG  ama  f  nifp  nilTPIIT 

land  Isike  area,  .\ssays  from  $2.00  to  IIIJ|  I^IJ  I 

4  i  00  00  per  ton  gold  have  been  record-  •  w  * 

SHOWED  INCREASE 

000  .-liares  of  stock  and  have  an  op- 

lion  on  .a  further  500,000  shares.  - 

X(»RTHERN  RI'EIIEC  <iDLII.  —  Ac-  ^ 

cording  to  a  report  from  XV.  A.  Itesse,  Higher  At  1,101,158 

M  i:.,  wlio  Is  in  cliarge  of  operations  q- 

at  tiie  Northern  Quebec  Gold  Mines  I ORS 

propertv  in  Rouyn  township.  Quebec.  -  . . . 

dev.iopments  are  progre.saing  s.atis-  Ottawa.  Canadian  milie.S  nro- 
:  factorv.  Two  new  veins  have  been  „  uuuc.s  piu 

disrov’ered  by  Ihe  siirfaco  erew  on  duced  1,101,158  tons  of  coal  in  Sep- 

l'Yin''shovv‘'''‘vrs'ihi'r  g^‘id''''?n  wMDte  ‘ember  as  compared  with  934.191  in 
quartz.  Thoso  new  discoveries  are  on  the  corresponding  month  Oi’  1032  and 
tlie  continuation  of  No.  11  and  No.  12  ^  , 

veins  which  liavc  been  uncovered  1,01.., ball  in  September,  1931.  'I'he 

ahoiil  S.pon  feet  further  we.st  and  may  fivo-voar  nvo,-.,rr«  r.,,.  ,i _ 

ii.  tlie  eastern  extension  of  the.se  e  > Car  a\ et age  for  1  he  month  was 
veins.  .-Vnother  vein  has  been  cut  by  1,204.659.  Igist  month  tht  Canadian 
trenching  work  on  the  south  part  of  oatput  included  750.81)  fobs  of  bitu- 


sixtli  level,  from  NORTHERN  RI'EIIEC  GOI.II.  —  Ac- 
r  drawn,  a.s  well  as  i  cording  to  a  report  from  TV.  A.  Itesse, 
aliove.  A  new  or-  :  M  1-;..  wlio  is  in  cliarge  of  operations 
eted  on  tlie  sixth  tjie  Northern  Quebec  Gold  Mines 
It  170  feet  from  'he  t  v  in  Rouyn  township.  Quebec. 

The  average  width  (P-viTopnients  are  progre.ssing  satis- 


Canadian  coal  and  151,561  tons  of 
imported  coal  were  carbonized  In 
Canada  to  make  155,711  tons  of  coke. 
For  the  first  nine  months  of  this 
year  even  charges  included  386.948 
tons  of  Canadian  coal  and  1,340,320 
tons  of  imported  coal  while  the  ag¬ 
gregate  output  of  coke  amounted  to 
1,259,616  tons. 

GOLD  PRODUCTToN 
HIGHER  IN  AUGUST 

Canada’s  Output  of  256,651 
Ounces  Compares  With 
255,656  in  July 


i  vein.s.  .-iniiin 
trenching  wo 
tile  property. 


part  of  the  proposal.  In  addition  :  ["Y  '  The'Y-!rmp!,Yv  ^'7'Yl'YnYi'n^'Yn  '  '"expected  to  reveal  thil 

to  the  results  of  diamond  drilling  .M^Jes-v ’"ryp,,'"S  cY mtTgr.fi cl’J pi h  Vi’^t  poo  ttT'iri 

the  new  interests  have  the  benefit  |  ms  ">  the  sliaft  at  the  Casey  Unmmit  the  int-ntion  of  the  eonipany  to'd- 
of  a  report  hy  a  well  known  rteYt  '"-some  diamond  drilling  to  the  noril 


Officials  intimate  that  no  time  will  six  ANTONIO.  —  Kniargement  of 
;  he  lost  in  bringing  this  old  Jackson-  Sati  .Vntonio'.s  new  mill  to  3iiP  ton-. 
■Manicn  propel  ty  into  produclion  'will  likely  proceed  this  winter,  and  it 

- — -  |stiould  be  completed  and  in  operation 

U  II.TSEY  COIGIIL.AN. — The  second  i -Vugust  next;  at  Itie  .same  lim-  Hi- 
deep  diamond  drill  hole  on  th-e  Will-  '  j'’"’  central  .stiaft  will  be  sunk.  Pivi- 
sey  Goughian  property.  adjoining  -  "cnd  consideration  is  likely  to  be  de- 
Noranda  on  the  east,  i.s  now  entering  ■  la.ved  until  after  the  new  \-ear.  a.s 
what  is  <-onsidered  to  be  favorable  l"cveral  -f  the  directors  are  in  Kng- 
ground  and  will  be  carried  deen  I  land.  This  .vears  work  on  the  proper- 
enough  to  cut  the  downward  ext-n-  1  !>'  has  revealed  eiglit  new  veins  and 
sion  of  the  gold  showing  which  Ihe  jit  is  estimated  that  the  mine  is  show- 
company  unearthed  on  tlio  south  sideling  ore  in  over  fifty  places  at  the 
of  Dsisko  Lake.  This  find  consisted  !  present  time.  For  the  past  six  months 
of  a  well  mineralized  zone  wliich  ear-  'over  .IP'^  of  the  daily  mill  feed  has 
Tied  vaiiies  up  to  .lihSP.  Being  on  -  been  provided  liy  development  work 
the  edge  of  tlie  lake  the  full  width  ^so  thn!  ore  reserve.s  are  piling  up’ 


CAMPAIGN  PLANNED 
BY  WENDIGO  GOLD 


1.-.  he...,  L,.  1  I  I*  niineralized  zone  wliich  ear-  'over  , 
nt  nni’nV  i-  •  vaiiies  up  to  .lihSO.  Being  on  -  been 

is  A"oeeterI  '  "■idth^sO  tllf 

t  onTT-eei  •  1  : determined  but  the  dia-  i  rapidi 
one  "ceks  pn.pfj  drill  is  expected  tf.  reveal  this.  I 
, e ;  This  iiioe.  like  No.  1.  will  be  carried  ri'ni 


engineer,  who  made  a  geophysical 
examination. 

Among  the  advantages  of  the  pro- 


some  diamond  drilling  ti 
where  the  first  hole  was 


Among  the  advantages  of  the  pro- 1  '•l"*'hco.  state  that  .\igo- 

perty  is  that  the  mining  oper.ations  I 


4,  wiv.-s..  ’  O  .  ,  .reported  that  as  a  result  of  the  Wilt-  ! 

AM.04|\  MINING.  —  Reports  from  sey  find.  Noranda  Is  contemplating 


I'cii...  1-  ......  1..,^  .........p.  .nave  neen  examining  a  number  of  new 

are  at  an  elevation  of  4'''0P  feet  and  j  discoveries  in  th-  Tihlemont  area,  and 

that  gravity  transportation  of  ore  to  jc  deal  is  expected  t"  he  cios-d  on  one 

both  r  P  r’  and  C\R  is  nossihlO  C  the  more  important  properties, 

notn  t  .t  .It  and  t  ..VU.  l.  II.  1  <■  | \oranda.  Consolidated  Smelters  and 

The  property  is  within  easy  reach  ,  ,.ther  harge  interests  .are  in  this  field 
of  the  Fiasor  River  for  water  trans- l  negotiating  for  discovery  properties. 


portation.  ,  I!  .The  reorganiz.ation  of|„.|,|, 

'  ....  I'h"  company  is  now  practically  com-  i  pPaleopvrite 

linportailf  .Vssnnafinn.  |Pleted.  with  the  rednelng  of  the  out-  I  pi|p,h,,,.' , 

•  .  .  J  ■  .u  [Standing  shares  from  .'t.nnnnnn  to  fine  -  I  i 

Those  interested  in  the  detelop-  ^,,0  and  increasing  this  again  3!-  eniifT  ’  ik 
ent  emphasize  that  lnternaiion:il  [ uufi.nnn  .shares,  of  which  i.ton.nnn  ,-r.  ,  i,aieonv 


ment  emphasize  that  International  j  uufi.nnn  .shares,  of  which  i.ton.nnn  i-V. 
Nickel  and  Falronhridgr.  which  tn-jm.-iin  in  the  tre.a.sury.  The  compim 
aether  have  virtually  a  monopoly  of ; ’J";  ,TTsIT  RivT  YTtTnY  T/’V'.real 
the  world  s  nickel  stippl.v  have  ni'i  ] 

the  advantage  of  chroniiuni  in  as.so-  — — — — — — . 

ciatinn  with  nickel  in  the  oro.  It  Jt/f’  *  R/f 

has  been  the  custom  for  nianufac-  IVllt\irig  iVli 

tiirer.s  of  chrome-nickel-sieel,  stain-  ■■  - _ _ 

less  steel  and  other  alloys  to  im- ;  (BvE.  OMeam 

port  niekel  from  Canada  and  chro-  ’ 

mium  from  .Africa.  Stainless  steel,  I  oYen' 

now  finding  extensive  uses  in  many  I  •\c.—  . is 


property  ,a  series  of  quartz  stringers 
with  considerable  mineralization  -if 
ehaleopyrite  were  open.-d  up  in  a 
number  f.f  test  pits.  .\t  a  depth  of 
1-1  feet,  in  the  sinking,  tlie  (luartz 

eoptent  has  become  more  .sfdid  and 
the  ehaleopyrite  ha.s  conie  in.  in  in- 
eren.sing  uuanlities.  This 
held.s  another  group,  the 
adjoining  I’andora.  and  the 


d,  on  the  surface.  It  is  the  inten-  :,:TT„,T  Yn  the  south  part  of  '7  ‘  "’J’""'  <  anadian  Ottawa.— According  to  a  report  of 

Uon  of  the  company  to  explore  'h'"  ’  Jl,'’ output  included  i50,Sll  fot.s  of  bitu-  the  Dominion  Bureau  of  Statistics, 

find  at  the  el.  _ _  tuiiious  coal.  48.789  of  sub-bItuminous  Canada's  gold  production  in  August 

s.iN  ANTONIO  _  Fniar-eninni  nf  •  •a¥w  •  w/Nkt  IN*  lignilo.  increased  to  256,561  ounces  from  a 

an  .intonio's  ne’w  mill  to"  3uu  tons  FAMPAIfaN  Pf  ANNFPi  Scotia's  production  in  Sep-  .luly  output  of  255,656  ounces, 

ill  likely  proeeed  this  winter,  and  it  iIInJII  1  14/11  il" til/  tPiuhcr  totalled  497,888  tons;  ,n  .\ciir  Valued  at  the  standard  price  for 

TvugiTtTeYrYuTTsameT.T.Th^  ni7  liminiPA  /l/tf  Alhorta  ;  gold  of  .$20.67  per  ounce,  the  Aug 

ew  central  shaft  will  be  sunk.  Divi-  i  RY  ^■pNllllill  lllll  ||  Pfodiiced  408.775  or  5.2f,;-  he- |  list  output  was  worth  $5,284,878. 

rnd  eonsideration  is  likely  m  be  de-  1/1  1 1  lilll/lxJx/  low  tho  September.  19.32,  lotai  of  43) .-  The  average  price  brought  by 

'■\e*rai''of''thT*d>-*T  s"*’".  1 252.  A  10.3%  falling-off  avas  record-  gold  in  Canadian  funds,  however, 

nd  ‘  This  .vears'worironYYiVpropYr-  Program  Financed  For  Imme-  cd  in  British  Columbia's  output,  the  was  slightly  over  $30  an  ounce, 

•  has  revealed  eiglit  new  veins  and  |  Onerafion  On  Larse  month's  total  was  112.874  as  against  which  works  out  at  approximately 

i.s  estimated  that  the  inine  is  show-  °  c  I  *  125.834  in  September.  1932.  Saskaf- .  $7,696,830. 

•eselu'^ti'me'’\T)r  UiTpasr^u  mcm'ihs  ^caic  chewan  even  produced  57.981  and'  Ontario's  output  amounted  to 

er  of  the  daily ‘mill  feed  has  I  „  ' V ^  i  -r  Rfunswick  23.640  as  compared  '  183,796  ounces  in  August.  The  Que- 

■on  provided  liy  development  work,  ’  Toronto  Bureau  The  Financial  imes.  September.  19,32  output  of  bcc  production  declined  to  31,868 

^thai  ore  reserves  are  piling  up  j  Toronto.  —  Wcndigo  Gold  Mincs  sijjp  and  17,392  respectively.  ounces  from  the  preceding  month’s 

-  j  has  completed  all  arrangements  for  Imports  of  eoal  into  Canada  in  lota'  of  36,597  ounces.  Production 

O’BitiEN  CADILLAG.  —  Aroordingja  big  program  nf  development  on  its  September  totalled  1,468.108  tons,  a  in  British  Columbia  totalled  22,501 
a  "  p.'it  from  tlie  north,  "'B'irn  '  pr„pertv  in  the  Kenora  section  of  decline  of  15.8':^  from  the  September,  ounces  as  compared  wtih  24,214 
.rk!ngs'\?.  .a  YTv'Tpth“oTTT7.lT  ,  I'm  ''al^e  of  the  Woods  mining  dis-  1928-1932  average  of  1.744,057.  In  ounces  in  .July.  Manitoba  produc^ 
lis  programm,’  will  .start  a t  om  .  '  I rict.  Camps  have  been  put  ill  shape.  September,  1932,  Canada  imported  10.573  ounces  in  August,  the  high- 
lo  ((  Hr. -11  opi  ration  in  ('adiiiac  mining  etHiipmcnf  is  read.v  and  sup-  1,296,274.  .Anthracite  importations  j  monthly  output  on  record  since 
"i-it'-7al  wTrk’^on  "i,v7*'i'i  vTis '  plies  arc  on  hand  for  immediate  op-  were  recorded  at  379.999  tons  made  |  ^'orch.  During  .July  9,509  ^ounces 
(M,  1.  'pin  'i.-o,  ami  is  .;port,.i  lo  orations  on  a  large  .scale.  The  up  of  208.318  from  the  V.  S.,  171.679'  "ere  produced  in  Manitoba.  Allu- 
half  a  mil-  in  loi-.gth.  inimit-d  iirogram  outlined  hy  the  manage- 1  from  Briliiin.  and  2  from  .Alaska,  '  fiold  production  in  the  A  ukon 
pf>mih'.  r' -ItiVi  i'J'*n',-o  ulont  is  financed  ami  it  is  expected  j  During  the  past  six  months  Canada's  I ‘'dvanced  to  7,691  ^ounces  from  the 

-iiy.  (i-aiiiig  r.fp  and  (mv/Tipm-nt  'lio  roiupany  will  he  ready  for  pro-  importations  uere  drawn  from  the  ,  ""‘POt  of  4,771  ounces, 

irk  \  high  grado  poci<-t  ua.s  rii-  duefion  by  next  spring,  rreliminary  following  .sniirres;  Great  Britain:  addition  to  tbP  newly  mined 

iint-r-d  r-r-ntly  on  ih-  hottnip  i-v-i  started  on  the  property  59.2%  and  Ihe  Cnited  Slates  40.8%.  i  sold  produeed  in  Tanada  during 

Id  'n,7Vi7-'i'n7  in^Tia'i'T  quar'iz  v.T  earlier  in  the  year  and  a  number  of  Canadian  coal  exported  from  ('an- !  eight  months  o-f  1933,  there 

h-iai  Will'd  im  tiiis  disruv-ry  was  i  important  surfilce  finds  have  been  ada  in  September  amounted  to  19,-  j  "ttc  29.548  ounces  of  gold  produced 


I  diate  Operation  On  Large 
j  Scale 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Wcndigo  Gold  Mines 
has  complefed  all  arrangements  for 


;CadiIla-  will  contimi-  undorgi-'iiiml 
workings  to  a  n-w  depth  of  .'>00  f--t. 
(This  programm-  will  .start  nt  om 
Tin-  (('Hr. -II  opi  ration  in  Gadillac 


"ey  find.  Noranda  is  ront-mplating  J-  '*'  ''  Hr'^n  op*  r.ation  in  ('adiiiac  uiinillg  < 
work  at  the  e.ast  claim  of  O.sisko  i  lias  horn  oprimd  wit'i '-x- 

•Minos  property  which  ad.joins  Wiltscy  tensive  lat-ral  work  on  two  levels'  P"i»  <•'( 
Coughlan  .oovn  i.  .am  i,--t  mid  is  leportid  to  orations 

_  be  half  a  mile  in  lee.gth.  Inindted  iirogram 

prT7^^^ronT^:JYC;^;:n-^T^YT.e^<  u’ m-omTnTTHj;:;::  mont  m 

m"dT.ed‘'%;;T^:;;Yr'oy’  ''7 


March.  During  .July  9,509  ^ounces 
were  produced  in  Manitoba.  Allu¬ 
vial  gold  production  in  the  A'ukon 
advanced  to  7,691  ounces  from  the 
.Tilly  output  of  4,771  ounces. 

In  addition  to  the  newly  mined 
gold  produeed  in  Canada  during 
the  first  eight  months  o-f  1933,  there 
were  29.548  ounces  of  gold  produced 


n  v 

Ma  via  n  d. 
:=o  claims'^ 


Mining  Market  Record 


pturj  nrrinrinc?  in  Mark  flTiartZ  r<t  l  l  in  m  i  nr  >I-«U  «tiiM  «  oiiftninn  nun  IMJIII  t  iiii-  -  nrxrto  «  f  IJ  J  J 

nfficiai  ut.rd  nn  this  disrov^'rv  wn.s  i  inipnrtjmt  surfjK'O  finds  luivo  l>rrn  nda  in  Soptonibrr  nmniinfod  to  in.-  |  *.0.548  oiincP.«*  of  gold  produced 

avaiiahM  at  tlir  Tninf".  01!)  foils.  ;i  dorlino  from  tho  T jewollrry  and  scrap  pnrehas- 

TiioMr«.o\' r  Aiuri,  —  noAva  :  ^  nrieinal  pronp  of  claims  ron-  fivc-vcar  average  for  the  month  of  |  Uoyal  Canadian  Mint 

t^'vins^  nf  shaft  al  Thomneon  i  sistiuE:  of  440  cares  were  staged  and  r.O.OfiS  tons.  Clearances  fhronph  Quotations  for  pold  rn  the  Tx>n- 
Hi’  •.,>  Mi-if'.s  #.>iirhA»',  is  tinw  ainmst  received  some,  work  ahoiit  vears  \nva  Scotia  and  New  Brunsv.ick  '  market  in  (  anadian  funds  in 
fT’"’  .7:';.  .•,T*m,,7TY,7w‘'’ri..u',ThT  time  ulmut  mo  tonsef  ports  wer.^  recorded  at  11.714  tons  '  August  ranged  from  a  low  of  $29.24 

|.1'V  th-  1.-,11  fn.q  level.  D  is  est'nim-  '  ■"bipped  from  the  ,qnd  llirough  we.stern  ports.  7,335.  | 

-'I  Mint  mi.iih-r  t-n  dnys  woiiM  h- I  underground  workings.  Recent  Produciion  of  roke  in  Canaiia  at  :  'bf  -hth.  with 

mvgTTi^.cThYT?  .,ITi..,-7TY\V,'.'r  bowever,  re.sulied  in  Ibe  find-  1.55.711  tons  during  September  " as  T"  f'’"'  mf>n‘b  of  $30.- 

.sampiiiig  -ally  thi.s  w--k  .iml  follow-  other  important  surface  ipc  highest  reported  for  any  month  I  _ 

ing  tills,  iiinmor.ii  ririlling  fr.-m  Hi- j  veins,  and  samples  olitained  from  sinre  March.  1932.  being  3.7%  over’  ,,  ’ 

;iOii  foot  If-v-I  !'•  -Ii-ck  ini  on  an  in-  '  those  new  finds  .<;liow  l.arge  mian-  <i.n  ixi'i-io-i  .......  — .n.in  a..—....,  ..  —  a  ,  AV'intilpcg.  —  Mnnitoha  produc-d 


086  per  oiinee. 


■k  U'edn-Aday  Migli 
A,  Close  f( 


iing  tills,  difunomi  drilling  fr.-ni  Hi- i  veins,  and  samples  olitained  from  sinre  March.  1932.  being  3.7%  over 
iiidii  foot  i-v-i  I.,  -ti-ck  lip  on  an  in-  '  (iiose  new  finds  show  large  quan-  |ho  150 ‘•S3  tons  made  in  August  and  '  , ;  Mnnitoha  produc-d 
tcr.scction  mad-  h-for-  -lo.sing  d->wn  1  nrfioi.,1o  cf..to  .,'T.  '  .  '  'Vu  i  ouncc.s  of  gold  In  Augii.«t.  the 

adin-ss  i  <>if'cia1s  sfdfo  j-c/^  greater  than  the  I2ti.639  tons  highest  monthly  output  on  record 


and  8^7  nickel  while  in  the  process 
of  hardening  steel  for  ordinary 
eomniereial  purposes  24'^%  nickel 
and  chromium  is  required. 

The  new  interests  undertake  to 
nay  the  coiiipany  $17.5.000  iu  addi- 


itjg  funds  f'lr  development.  .All 
money  s  advan*  ed  are  to  be  repay¬ 
able  with  intere.st  at  6''7  per  annum 


ment  issued  to  shareholders 


foot  tunnel 


midsummer  of  1934. 
'Hate  they  have  the 
new  interests  that 


begun  next 
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jm  ts.10.  Fv-rything  i.s  in  rcadin-ss  i  ^  i.i  nvs'  i-'im.  . . .  ci.ii-  greater  than  inc  IL’h,h:!U  tons 

jfiir  ri>  v-iopmciit  on  the  l.■,||  f.i.q  ]-v-i  I  that  work  done  lo  date  indiciile  m.-ide  in  September  a  year  ago, 

I  ami  Hi-  p'op-rty  i.s  -(piiiip-d  w  ith  -a  good  mine  possiliil if ics.  During  the  month  60.727  tons  of 


since  March,  according  to  a  federal 
report.  During  July  ouncc.s 

w -re  produced  in  .Maniloha. 


Tour 


(iohiv  proceed  with  the  installation  i  ,•  ••  •• 

^  ^  _  ,.1^, _ ^1*  Kirk.  Hud.  Ba 


of  the  necessary  electrical,  -"me'f- j  x.rkiand  Lake 
ing  and  refining  work.''  10  put  Ihe  |  Kirkland  Premier  . 
pronertv  on  production.  I  Kootenay  Florence. 

.V  balance  sdieet  as  _at  .luly  91. Land  .  . 
1933.  shows  that  the  .$l,.;i,0ij0  to  be  ]  M^cassa 
paid  to  the  company  hy  tiie  new  in-  Canadian  Malartic. 
lercsts  will  be  sufficient  to  more  Manitoba  Basm  .. 
ihiin  pay  off  the  couinany's  total  \]cK,Yle v .  .  . .  j  . 

lialiiliiies  of  $173,080.  This  sum  i.s  McMdian . 

itiiide  up  of  deferred  payment  due  McViiiie  Gi  «  im.  . 
on  mineral  claims  of  $131,100;  bank  . 

,  ,  ■  ,  .  Metropolitan 

loans  and  accounts  payaldc  tseciir-  Merland 

fdi  .$20,382:  unsecured  loans  and  Mining  Corp . 

accounts  paytihle  $20.52o;  preferred  Moffat  Mall . 

creditors  $317.  The  secured  '"Kn"  j  \ewb7c  .  j . 

and  accounts  payable  are  secured  |  Nipissing . 

by  .8  o;  i.fiiiii  in  c,'’,  debentures  due  INoranoa . 

.Nfiveniher  1.  1940.  ’ 

I  iirrcnt  assets  arc  shown  at  B.  C.. 


NfiVPmher  1.  IfMO.  A?  ^anaoa 

I  iirrcnt  assets  are  shown  at  B.  C 

fixed  asseis.  al  cost.  I  ^ead-Authier 

and  deferred  expense's  a^  $nr5.- ! 

"."1.  hrinsins  total  assets  to  $2, *>30.-  ;^eno^' .  . 

042.  Outstanding  shares  total  1,-  San  Antonio 
(SI  part.  Sarnia  ... 


BASE  METALS  IS 
MAKING  PROFIT 

Running  At  Rate  Of  $500,000 
Per  Annum  According  To 
Officials 


Sherrill  Gordon 
Siscoe  ... 
StadacenD 
Sterliiif?  F-^ac. 

St.  Anlnonj' 
Sudbury  Basin 
-Svlvanite  .... 
TeckHu-liew 
Thompson  Cad 
rowa2»mac 
;Treadwe)l 
I  United  Krrk. 
[X’acuum  Ca? 
V’tpond  Con  . 

!  Waite  Amulet 
!  V.’ripht  I  tarp 
i  Lee  Gold 

UNLISTED- 


Hesulls  of  liaise  Metals  Mining  |  UNLlSl 
I  orporaiioa  for  September  indicate  1  Algoma 
iliai  profits  at  the  rate  of  $590,000  j  ‘-'d 

per  annum  will  he  realized,  accord- 1  gjg '’mis.,ou, 
ing  10  officials.  The  mill  handled  I  Bobjo 
7.60n  tons  of  ore  averaging  14.8  per  I  flic"  I  retli 
<  cni.  lead  and  11.5  iier  cent.  zinc,  i 
l■■|■olu  this  there  was  produced  1,354  jc an”  Kirkli, 

tons  of  zinc  concentrate  averaging  |  c>nirni  Mm 
.'11.3  per  cent.  When  the  plant  1^, 

running  to  canacity  of  9,000  tonsif^',’^  Sm-k 
ner  month  and  given  a  slight  in- 1  Dalhousi- 
crease  in  lead  and  zinc  prices,  pro-  h^ci'i"  Explm 
Ills  of  $509, 1)00  per  annum  are  Kn- 1 
licipaled.  lErieclas 

I'osis  are  lower  owin,g  to  the  in- I  l•oolllill^  (jii 
<■rea.se  in  tonnage  ciiiiacity  and  the  Lo'Kifoti. 
use  of  the  new  inclined  hauhige- ! | |7ic7,,w  .Sw. 
way,  wliich  makes  it  possible  tolnuiii-  (jii  . 
tiiine  any  jiart  of  the  We.st  .Monai'cli  H'''L“<'|  I'-iy 
oretiodv  throilgli  ;i  st  steiii  of  rais-s  j  ji'*';'’  '■‘'^•''d 

.  '  *  1  hvii  i;  I  owns 

Iroul  the  luam  haulasc-wciy.  M.irtjn 


1,18 

I  2  3 

1.10 

1. 10 

2.20 

,83 

1.23 

1.30 

1  24 

1 .27 

.14'  . 

.73 

8.0  3 

8.40 

3.03 

8.00 

7.23 

3,70 

.14  1-. 

.14'.. 

.12 

.  1  4 

20 

.0  4 

,41 

4  1 

-38 

.38 

.61 

10 

1.0  3 

1.0  3 

1.00 

1.03 

3.00 

1.00 

.18'., 

.  ^0 

.18'  . 

.20 

.23 

0  3 

.01 

.02 

.0  1  i'fc 

.0  1  % 

.08'  • 

0  1 

30 

.30'  • 

47 

4fi 

78 

20 

1.38 

1.58 

1.30 

1.30 

1 ,80 

M3 

8  23 

8  30 

ft  00 

ft. 20 

8  60 

3-71 

,18 

.18 

.14% 

.18 

.20 

.  1  1 

Algoma  .  . 

.n  1 

.0  I  •% 

01 

.01  A 

.08'.. 

Assoc.  Oil  .  . 

.2J 

.25 

.23 

.23 

1  00 

BaltrtC  .  .  ,  ... 

.08 

.08 

.06 

.06 

.26 

Bie  .Missouri . 

38 

41 

.37 

.40 

43 

Bobjo  . 

.20 

.2  1 

.18 

.19''. 

.2S'a 

Biett  T  retli . 

.18 

.19 

.15'.. 

.  1  3  'o 

.25 

Brownlee  ... 

■02 '.u 

.0  2-’k 

OIL 

.02', 

.0  7  '  -j 

CaL-iirv  nr, 6  1,<J  .... 

I.IO 

1.17 

1.00 

1.00 

2,50 

Can.  Kirkland  ... 

-09'., 

.09'  . 

.08'^, 

.08'.. 

■  .I2---; 

Central  Man.  ... 

15 

.  1  3  '.X 

.13  ' 

.13 

.20 

1.70 

1.83 

1  65 

173 

2.30 

Coast  (.'opper . 

.  . .  4. 10 

4.75 

4.10 

4.70 

9.00 

j  DalhousK-  . . 

.52 

.52 

.50 

.52 

.2.50 

12 

Dorn.  Lxploreia  ,, 

...  -03 

03 

.04'  . 

.05 

.13 

03 

I  F.ast  C  rc.'-t . 

.3  1 

.32 

25 

.26'- 

55 

.05'.. 

...  3.20 

3,45 

3.10 

3  40 

8.10 

M6  { 

Erie  CuH  .  .  .  .  ‘.V 

.36 

.25 

l-Oothills  Oil  . 

1.75 

.06  , 

Goodfisj).  . 

.I9>.j 

.19'.. 

.18 

.19 

.23 

.02 

Grozelh'  . 

.08'.. 

.08'  . 

.08'.', 

.08'- 

.18 

.06  ' 

1  l.ilcrow  .Sw.i’.'Zf  ...  .  . 

.34 

.35 

.34 

34 

.45 

.24 

ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typc:)graphy  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


id  conforms  morti  closely  to  the 
jivci'ago  of  the  mint'.  In  comjKiri- 


ing  pi'riod  from  Xovemher,  1929,  to 
.August.  1939.  gave  an  average  of 
Hilly  9.9|%  lead.  The  average  for 
/inc  111  Sepleniher  was  11.5%  com¬ 
pared  with  |9,4-A  As  Ihe  e.stimate 


1  Kil  1;  1  oWIlsitr  . 

. 3  1 

.37 

.3  1 

.33 

.5  1  ‘  . 

.12 

,  Lakf*  Martin . 

. 12 

.12 

.10 

.10 

.32 

.0  7 

1  Leli..-I  Hre  . 

. 12 

14', 

.12 

*.I3 

.23  '  . 

.0  .? 

M.ilrolac . 

. OIL 

.02 

.0!  % 

.02 

.07  'j 

.01 

Mandv . 

. 09  J 

.10 

.09  '  .J 

.09  '.J 

.18 

.0  3 

I•>i•rklllll . . 

. 38 

.40 

.37 

.38 

.46 

.28 

.McLeod  Kiver  . 

.01  % 

.0  2 

.0  1  ■<., 

.01", 

.08 

.0  1  'y 

Nordon  . 

. 12 

.13 

.1  1 

.12 

.30 

.09 

Oil  Selections  . 

.07 

.07 

.06 

.06 '  h 

.  1  2  ' 

.02"., 

Osisko . 

. 18 

.18 

.17 

.17 

.34 

.0  3 

Pend  Oreille . 

. 80 

,82 

.78 

.82 

1.80 

.5i 

Rovalite . 

.  .  .  .  14.75 

1  4,75 

1  4  50 

1  4.50 

2  4.00 

O.OfI 

Sud.  C.'ontacl . 

. 08 

.08 

.08 

.08 

.13 

.00 

. 9n 

.9  3 

.89 

.00 

! .  3  0 

.7  1 

Wavside . 

. 42'e 

48L 

u 

13 

.7  3 

3  3 

't’hite  Lake  .  . . . 

.  .  .  .  04 

04 

04 

04 

03 

.o?'j 

Wood  Kirk.  .«>  .»*  «• 

.23 

.0/ 

'IPHONE;  LANCASTER  0281 
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THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  3,  1933. 


Record  of  Canadian  Stocks 


- Week  ending  Oct  .  31,  1933  -  ThU 


Abitibi  I  10 

Do.  pref .  4 

Apncw  Surpass .  6 

Do.,  pref  .  62 

Alberta  Grain .  2  ’ 

Do.,  pref  .  30  ' 

Amalgamated  Electric .  1 

Do.,  pref .  10 

Asbestos  Corp .  1 

Do.,  pref .  I  ’ 

Associated  Caymers .  *3 

Atlantic  Sugar . *30 

Do.,  pref . *1?0 

Barcelona  .  14 

Bathurst  p£»per  .  .  4 

N.  Bawlf  Grain,  pref .  6 

Beatty  Bros  .  10 

Do.,  pref . . 68  ' 

Bell  Telephone .  108 

Blue  Ribbon .  4 

Do.,  pref . 22 

Brantford  Cord.,  pref .  22 

Brazilian .  13 

Brewers  &  Distillers .  2  .4$ 

B.C.  Packers  .  2} 

Do.,  pref .  13 

B.C.  Power  “A’* .  22  ‘ 

Do..  “B” .  5 

BruckSilk .  18 

Building  Prod.  Class  “A" .  161 

Burt.F.  N .  28  V 

Calga-y  Power . *120 

Can.  Bakerich  “A’‘ .  2  V 

Do.,  pref .  10 

Can.  Bread,  new  .  4 

Do.,  “A”  pref  . 65 

Do.,  “B**  pref .  30 

Can.  Cement  .  6 

Do.,  pref  ,  .  28 

Can.  Found.  &  Forg.  “A” .  4 

Do..“B'*  *7’. 

Can.  Nor.  Power .  13^1 

Can.  S.S.  Lines .  1 

Do.,  pref  .  3 

Can.  Wire  &  Cable  “A  ’ .  28 

Do..  “B  . . .  12 

Ct^n.  Bronze .  20 

Do.,  pref .  95 

Can.  Canners.  .  .  5 

Do..  1st  pref  .  80 

Do..  2nd  pref .  9*4 

Can.  Car  &  Foundry .  5 

Do.,  pref .  12 

C-n.  Celan^se.  .  .  23 

Do.,  pref . lot 

Can.  Converters  .  35 

Can.  Cottons  .  4  2 

Do.,  pref  .  67 

Can.  Dredge  &  Dock  .  17 

Do.,  pref  ......  •'‘60 

Can.  Fairbanks. pref  .  f.O 

C  m.  Gen.  Electric  . 135 

Do.,  pref  .  57  ' . 

Can  Hydro  Elec.,  pref  ...  54  , 

C-in.  Ind.  Alcohol  “A  .  l.i 

Do..“B'  ‘  .  13 

C«n.  Iron  Foumlnes  .  "  l-S 

Do.,  pref  ...  ’■00 

Can.  Locomotive  .  .  '1  . 

Can.  Oil  Co  .  .  10 

Do.,  pref  .  .  05 

C4.n.  Pac.  Rly  13 

Ccttkshull  Plow  .  8 

C»>nduits  .5 

Do.,  pref  .  ,  *S  '4 

Cons.  Bakeries  8’^ 

Food  Pnxlucts 

Cons.  Industries  1 

Cons,  Min.  &  Smell  .  126’; 

Cj*nf iimcrs  Grs  . 182 

C 's  Imperial  Mills  .  6J» 

Do.,  pref  46  ’4 

Cr*  ws  Ne^t  Coal  .  15 

D  ininirn  Bridge .  27 

O  m.  Coal,  pref  8 

r>m.  Glass  81 

Do.,  pref  102 

D  .m.  Park  *50 

D  'in.  Steel  &  Coal  “B" .  2  *  « 

Doiii.  Stores,  new  .  19*4 

D 'm-  Textile  63 

D pref  112 

n 'T'.nncona  Paper . *10 

D  vden  Prper  4*4 

l:^iyt  Kortenay,  com  ..  3 

Eiftern  Dairies  .  3 

Sleei  Prod.  5 

D pref  76 

n.i  tern  Theatres,  pref  .  .  .  .  ,  70 

F  sy  Washing  Machine .  1 

F.  ptnel  &  Heat.  Prod  .  ,  3 

.•  tin  u  i  Players  10  '4 

Do.,  Wt.  Trust  .  10 

!'  nv  Farmer  Shops  .  12 

Do.,  pref  27  >4' 

c  'r.i  Co..  Class  “A  ” .  11 

Foundation  Co.  of  Can .  7*4 

1*'.- .scr  Cc.mpmics  .  2,'i 

K  <  nl cnac  Brew.,  pref  ,  ....  ^^0 

De..  (•‘om  *50 

I  roM  Steel  &  Wire  .  40c 

Do.,  p“ef .  7  *4 

Gen.  Steel  Wares .  2*1 

Do.,  pref  14 

C.ucniyei^r  Tire,  pref  10.5 

Orci'l  Weft  Saddlery  3 

Do.,  prrf  12  ^ 

t  nrd,  tJiarles  S’, 

Oi  .  pref  .  ,  100 


..  pref 

v..otl«-n.  pref 
I.Jnileil  Tliealr 


Prev.  High  Low  Close 
Close 

I  10  1  .50  1.25  1  50 


Sales  Change  High  Low  Div.  Role 


72  53 

120:;  80 


21 Jj  .  . 

134  12*4'  12’; 
2  40  2.30  2.40 


I  rdr  tf,  Daucli  Pj.per 
1  •<  t  Renfi ew  Co.,  pref 
i  n.il C'aiHies  “A 
Do. "R- 

'  if  Hill  Coal 

i  ■»  rr .  Cr*f»l.  prrf 

l.'r.  Milling.  I'l  pref 
D  ,  ‘A  p.ef 
I  I  ,  FTydff*  l-lerli  ic  "A 
l.  lrr.  Nickel 
Di)..  p*ef 
h  t  ?r.  Pr  per.  prel 


J<mn  ca  Pub  Service 
D«'.  pref 
l'r!vnptor 
V>  .  pref 
L  Ue  of  Wootlf. 

13<)..  pref 
L  ke  i;.up.  Corp 
L,  ur*!  Secor.l 
L :r  is^^y.  C.  W. 

D.'»..  pref 
L*b1fcw“A 
Do..  -B 
L  ews  Tncatics 

Do.,  pvef  . 

M-  p!e  Lcfcf 

Do.,  pref  . 

M  ssey  Harris 
Mitcliell  Co..  J.  S. 

Do.,  pref  . 

Monarch  Knitting 
Do.,  pref 

Montreal  Cottons  .  . 
Do  .  pref  . 

Montreal  L.  H.  &  Power 
Do..  Debentures 
Montreal  Ix>an 
Montrcol  Telegrcph 
Montreal  Tramways 

M'Kire  Corp . 

Do..  ” \  "  pref 
Do  .  “B"  pref 
Mutfheads  Corp  .  . 

Do.,  p*‘ef 
McColl  KrfMitenac 
McKinnon  Steel  .  . 

Do.,  pref  ,  . 

Nat  onal  Breweries  ,  . 

Do  ,  pref 

National  Brick  ... 

Do.,  pref . 

Nat.  Steel  Car 
Niagara  Wire  "• 

Do.,  pref 

Nat.  bower  Pipe  “A 
Ogilvie  Flour 
IVi..  prel 

f>nt.  Equitable . 

Out.  Steel  Prod 
Orange  Crush 

Do.,  pref.  ‘A  ■ . 

Do  .  ‘B  . 

Ottawa  L.  H.  ^  Pwr  .  . 
Do.,  pref 

Ottawa  Traction  . 

page  Hcrscy  Tubes . 

Do.,  pref  . 

rararnount  Publix  . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers . 

Porto  Rico  Rly.,  pref  ... 

Power  Corp  . 

Pressed  Metals . 

Quebec  power . . 

Riverside  Si’k  *‘A" . 

Russell  Motor  Co . 

Do.,  pref . 

Shaw.  Water  &  Pwr  .  . . . 

bher.  Williams . 

Do.,  pref . 

Simon  &  Sons . 

Do.,  pref . 

Simpson  “A"  stock . 

Do.,  “B  ” . 

Do.,  pref . 

Smith  (He  ward)  Paper  .  , 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical  .  ... 

Stand.  Steel  &  Const  .  .  .  . 
Do. ,  pref  ... 

Steel  ot  Canaila  . 

Do.,  pref  . 

Sterling  Coal  . 

St.  Lawrence  Corp  .  .  .  , 

Do.,  “A  *  . 

St.  Law.  Flour  Mills  .  .  . . 

Do.,  pref  . 

St.  Law.  Paper,  pref  . .  . . 

Tip  Top  Tailors . 

Do.,  pref . 

uoIm  . . . 

Do‘.,|ji*ef  . 

raymore  Cafeteria . 

Do..  I  re" 


U287  —  *4'  18  t; 

lo.ms  —.05  3.45 


()Po  —  ’  j 

200 

1015  —  p; 


Twin  City  .  3 

I  Union  Natural  Gas  .  3: 

I  A  '  Viaii  Biscuits  2 

Do  n-ef  40 

Wabasso  Cottons  ,  .  .  .  15 

-  Walker  'Hiripi’  G.  &  W .  39 

Do.,  pref  15 

Current  Western  Canada  Flour  9 

IV.  Rote  Do.,  pref  .58 

Western  Grocers  .  24 

1.,^  •  . 

West.  Kootenay,  pref . "80 

^  Westons  Ltd  . 48 

'  t  ' pref  .  80 

.  .  .  •  W  ndsor  Hotel  .  5 

•  . 

....  Wtnntp^^  2 

-  t,,  '  . 

....  Woods  Mfg.  Co.,  pref  ....  10 

....  Zimmerknit  Co .  1  ' 

Rankn — 

Canadienne  Nat .  145 

7%  Commerce .  144' 

....  D.ominion . ! . !  .  .  140 

...  Imperial  . ^ .  145 

....  Montreal . [ . .  .  195 

....  Nova  Scotia .  277 

Royal  .  144 

6%  Toronto  .  ,  185 

■_  I^»aiia  and  Truala  -  < 

$2  00  Can.  Permanent . 147 

8.0  Can.  Gen.  Invest .  245 

....  Econ.  Invest  . .  .  .  15 

•  •  •  •  Huron  &  Eric . 80 

Do.,  20  p.c.  paid  .  15 

^  Land.  Banking  &  Loan  .....  85 

$2  00  I  Nat.  Trust . 180 

•  I  Ont.  Loan  ...  104 

j  Real  Estate  Loan  .  85 

$1  00  ;  Toronto  Gen.  Trust  .  1.50 

52_00  j  Toronto  Mfirtgage  .  97 


NEW  YORK  STOCKS 


Orf  2o  Nov.  I 

iv:m  \un:\ 

128’,  1?H 


16.3.3  (’hange 
1?H  — 


Dividend  Declaratiens 


•  Bfink  of  Montreal  . 

Bank  of  Commerce  .  .  .  .  , 
Belding  Corticelli,  Pref.  .  . 

i  4]  »  Bulolo  Gold  . 

i|  Champlain  Oil.  Pref . 

3/1  Hydro  Electric.  Pref 


Y«rly 

Diw. 

Oat* 

RaesM 

PaM 

Rata 

Daelarud  Payable 

DaU 

1933 

A 

2  q 

Dec.  1 

Ocf.  31 

8.50 

A 

2  q 

Dec.  1 

Oct.  3  1 

8 1;. 

7 

I-"*;  q 

Dec.  15 

Nov.  30 

7 

60c  int. 

Dec.  4 

Nov.  0 

a60c 

hOc 

t  5c  q 

Nov.  1 5 

Oct.  31 

a  15c 

I  q  Dec.  I  Nov.  I 


Can.  Oil .  50c  12Hcq  Jan  1-34  Dec.  20  I2I2C 


.\tl'jnti.-  Fr'  iiing  ('«», 
^uhu^ll  Mfitnrs. 

10'  ,  PaldiAip  I  oro 
«'  .  ;  Halt.  ^  Ohio 
10' .  Harnsdall  <  *orp 
10',  I  Hrthichom  Steol 
H' ,  I  Horfjf'tis 
12' r.  :  t'anadian  Parifir 
8' ,  (]p|ane9P  <iorp 
10'  (.  <  'prro  dp  I'asro 

!  f  hieago  M.  &.  St.  IV, 
10' ,  j  pr»  f 
8' ,  '  f’hirago  Rock  Ij»  . . 
75c  j  f'hrysTpr  Motors  . . 
7'c  f’olorado  Fuel  . 

'  f ’onaolidatP“d  Gap. .  . 


t  Can.  Converters  . 

3»]  Can.  Iron  Koundriea,  Pref. 

4  ‘s  Dom.  Bridge  . 

*-  2‘-i  Eastern  Twps.  Tel.  C . 

—  '2  Hollingcr  Cona . 

•”*  2‘^h  Loblaw  A.  A  B . 

—  ”8  McColl- Frontcnac  . 

Mercury  Oils  . 

',t  Penmans.  Com . . 

o^*  Quebec  Power  . 

Royal  Bank  . 

Roiland  Paper,  Pref . 

_  .  1  S.  C.  Power  . 


q  Nov.  I  5  Oct.  1 1 


(a) — Initial  Dividend. 


3 

Mi 

5 

Nov.  1 5 

Oct.  3  1 

$3 

4 . 30 

»2 

50c 

q 

Nov.  1  5 

Oct.  31 

2.25 

72c 

18c  q 

Jan  15-34 

Dec.  3  1 

72c 

72r. 

13 

1 

M 

Nov.  4 

Oct.  20 

1  1 

1 1 

80c 

20c 

q 

Dec.  1 

Nov.  1  1 

80c 

80c 

hOc 

15c 

q 

Dec.  15 

Nov.  1  5 

60c 

60c 

4c  Int. 

Jan.  2 

Nov.  30 

4c 

»3 

75c 

q 

Nov.  15 

Nov.  6 

$3 

$1 

25c 

q 

Nov.  15 

Oct.  27 

SI 

8 

2 

q 

Dec.  1 

Oct.  3  1 

8  50 

1  1 

A 

Mi 

q 

Dec.  t 

Nov.  15 

6 

0 

60c 

20c 

q 

Nov.  1 5 

Oct.  3  I 

*)5c 

$1 

50c 

12c 

q 

Nov.  1 5 

Oct.  25 

50c 

30c 

Montreal  and  Toronto  Curb 


-  Week  ending  Oct-  31 ,  1933  • 
Prev.  High  Low  Close  S 


126G 

129’ 

125 

125 

3721 

—  I’i  143G 

125 

1()‘<X 

182 

183 

180 

62 

....  188 

170 

10'  e 

6G 

71 

7  ’ 

7‘i 

100 

-r  t  to 

2 

46  *4 

75 

10 

....  75 

.39 

-i.’U* 

15 

...  20 

8 

27 

27* 

26 

26**' 

359 

—  .34 

13  9 

%2  00 

8 

8 

6« 

25 

....  10 

3  G 

81 

80 

80 

80 

25 

—  1  90 

36 

6% 

10> 

....  115 

98 

1'/v 

*50 

2>  0 

2  ’ 

2 

745 

6 

55c 

19*4 

21 

19’ 

20 

731 

+  >4  27  G' 

12 

51  20 

63 

64 

63 'i 

63 

453 

-1  69U 

39 

S4  00 

112 

*10 

112  ' 

112 

0 

n2D 

93  ♦ 

1.50  4  2  ■;  29; 

4828  —  ’4'  21 

800  4  1^4  10 


Anglo-Norweg.  Holding  . 
Associated  Breweri'^s 
5!?;'  Do.,  prrf 
'  Bathurst  “B”  ,  .... 

f.:  Beath  Co.,  “A” . 

0  'p  Beauhamois . 

^Oc  Belding-Corticelli  . 

Do.,  pref 

'  i  Biltmore  Hat . 

Do.,  pref  . 

/  '  Bissell  &  Co  . 

^  ♦  ;  Do.,  pref  .... 

;B.  A.Oil 

Or;  Brewing  Corp.  of  Can 
Si  On  : 

•  Bright  Co 

®  B-ewencs 
00  Calgary  &  Edm.  Land 
'  t  i  Canada  Mslting 

0  '  '  Canada  Paving  . 

,  Do.,  pref  . 

Can.  Vinegars  . 

..  1  Can.  For.  Invest  . 

■’  '  '  D....  pref . 

Can.  Industries  . 

^Y'  Can.  Int.  Trust  . 

•  '  Do.,  pref . 

Canadian  Light  . 

•  Can.  Machinery . 

•  •  ;  Canadian  Marconi 

. Can.  Gen.  Invest.  Trust 

•  •  Can.  Northern  Power,  pref 

Can.  Vickers . 

Can.  Wineries . 

f  j  Can.  Wire  Bound  Boxes 
,  I  Catelli  Macaroni  Prod.  “B’ 

<  I  Do., -A- 

*  ;  Cons.  Sand  &  Gravel,  pref. . 


Consol.  Press  Ltd  . 

Cosgrave  Breweries 
Curtis.  Reid  Aircraft,  pref 


'  /o  Do.,  pref  .  19 

•  Disher  Steel  .  *3J 

•  •  •  •  Do.,  pref .  17 

•  •  • .  Distillers-Seagram  .  20 ' 

•  •  •  Dodge  Mfg.  ‘*A'‘  pref .  V 

Do..‘*B^’  .  2 

'  'e  Dom.  Engineering  ■  18 

* /c  Dom.  Motors  1 

•  •  •  •  Dom.  Oil  . 1 

•  •  •  •  Dom.  P.  fi&  T  stubs  . 

•  •  Dom.  Tar  &  Chem  .  2 

Cl  >  Do.,  pref  .  20 

»'  90  ;  Dtifferin  Pavins  S 

40  j  Do.,  prrf  .10 

•  j  East.  Kootenay,  pref  .  ■  *96 

Edmonton  City  Dairy  '15 

•  '  •  •  Do.,  pref  80 

•  ••  English  Electric  "A  .  12 

•••'  Do./‘B'’ .  10 

•  •  •  •  Farmers'  Dairy,  pref  .  .  .  v*  ■  •  ^60 

•  •  •  •  For.  Pow.  Sec  .  2 

.  •  •  ••  Goodyear  Tire,  com .  100 

Honey  Dew  .  95c 

'  f  Do  ,  pref .  9 

•  j  Humberstone  Shoe  .  2.5 

'  •  I  Hydro  Electric  See .  10 

!  Imperial  Oil  .  1^ 

'  <  j  Imperial  Tobocro  .  11 

I  Int.  Paints .  *4 

i  Inl.  Pete  .  18 

I  Intercity  Baking  .  17 

I  Langlev  Ltd.,  prrf  .  2^ 

I  Melchers  ’A  ' ,  .  •  12 

'  :  Do..  ‘  B  *  6 

Manitoba  P<.>wrr  . 1  ’ 

;  Montreal  Exhibition  .  ' 

'  Montreal  Is.  Power  "5 

'  McColl  Ff'^nlenac  Od,  pief  74 

.  Nat.  Oro<-rrs,  p»ef  •  90 

i  North  Star  Oil  I 

,  Do.,  pref  7  ’ 

Ontario  Silk  Knit  .  6 

; , '  I  Do.,  pref  .  3.5 

^  ''  1  Paton  Mfg .  18 

Do.,  pref .  97  ' 

,  Pellisicrs .  ?0c 

^  r  Do..  .  '-W 

I  Power  Corp.,  pref .  45 

Prairie  Cities  Oil . .  •  '2 

Price  Bros  .  45c 

!  Do.,  pref .  4 

nn  R^'Kcnt  Knitting  2  ' 

I  Reliance  Grain .  5 

'  ‘  j  Robert  Mitchell 
yr/’  I  Robert  Simpson,  prof  76 

'  *•  '  Robinson  Cones  •  9 

I  Rogers  Majestic  Radio  3 

I  E.  L.  Ruddy,  pref  .  ”75 

nA  '  Sarnia  Bridge  "A'  1  ' 

W  00  ;  ..3- .  1 

Service  Stations  .  6  ’ 

Ro.  ,K.  Do.,  prrf 

baV.u,  t  So.  Can.  power,  pref  ...  8/ 

°  i  Stand.  Pav.  &  Material  .  .  .  1 

Do.,  pref  •  15 

'  *  I  Supertest  Petroleum  14  . 

,  Do.,V.  T.  12 

Do.,  pref  .  95 

Stop  &  Shop  7 

.  Tamblyn  Drug  Stores  .  40 

'  ‘  ;  Do.,  pref  *  0 

I  Thayers  pref  .  20 

Toronto  Elevators  .....  22 

,,  I  Do.,  pref  ^'9 

11  \a  Thrift  Stores  .  11 

\  Do  .  pref  .  26 

1  iL  '  United  Fuel  .  6 

•  '  Do.,  pref  .  5 ' 

,j,  ^  :  United  See  .  28 

‘  ;  Unit  Amusements  'A  8 

Do..  “B  ”  7^ 

L, ;  I  Whittal  Can  1 

'  ’  Do  .  pref  . 

i  Waterloo  Mfg  2 

No  transactions  this  year 

Inl,  Interim  divi  lend 
X  -  Stuck  div  .dend 


(.'ont.  Baking  .A . 

Do.,  'H" 

io'. 

9 

(  ontinental  (7an.  .  . 

6,3 

627, 

Gorn  Produrtn 
(’rucibln  Steel 

Cuba  f'ane  Sugar.  .  .  . 

801, 

'3"(i 

(  olumbia  (ia? . 

Du  Pont  . 

12’, 

12 

Erie  Railroad  . 

Foundation  Co . 

15 

14 

»**i 

Freeport  Texas  .  ... 

42»4' 

43  li 
18’,; 

General  F^lcTtrir . 

18», 

267, 

General  Motors.  .  .  . 

271, 

Goodrieh .  . 

111', 

12’, 

Goodyear  Tire 

.31 

31  ( 4 

Great  Northern,  pref. 

17»i 

16G 

Great  Northern  Ore.. 

Griwby  Grunow. 

Gulf  States  Sterl. . 

1 -  ^ 
17 

Inspiration  Copper. 

Inter.  Harv.  N..j. 

37 

.757, 

Inter.  Hydro-Filer 

Int  Paper,  pref.  new 
Do.,  "A”, 

H't 

3'h 

1  Do..  C 

4S  Int.  Tol.  &  Tel 
7%  Johns-Manville 

•  •  Kennprott  Copper 
7%  I  Keiyinatnr. 

.  •  ]  l^ehigh  Valley , 

■  ('opper 

80c  I  Missouri  K.  and  T 

•  (  Mi.ssfuiri  I’aciftc . 

I-)o..  prrf 

—  '  Montgfimrry  Ward 

60c  J  National  Hi'iruit 
^  '  National  Cash  Kee 

$1  .50  NV  >v  Central 

I  Northern  Paeilic. 
j  Packard  Motors. 

$1  60  Peni  pylvania  U.  H. 

.  ,  ,  I  I'i.Tcv  \rrnw 
7  r  Radio  Keith 
$3  50  ,  Rep.jhlir  Iron  A-  S 
i  St.  l.ouis  &  S.  F.  . 

^  ‘  Shell  Union  Oil  ,  . 

1  '  j  Southern  Paritic 
I  Southern  Hallway 
Standard  Brands 
'  ^’'tandard  Oil  of  N..T 
7'f  I  Studehakrr 

'  Tennessee  Copper 
,  :  Texas  Gulf  Sulphur 

Int .  I  Texas  Oil 
j  Texas  Paeirte 

•  ,  l^nion  PaeiOc 

•  •  •  ,  U.  S.  Indu«t.  Mrohol. 

•  •  •  •  (  U.  S.  Rubber. 

•  ■  •  •  U.  S.  Steel 

Do.,  prrf 
I  Vanadium 

•  •  ■  :  We,stinghou«r 

•  •  j  Woolworth  ( 'o 

•  •  Worthington  Pump 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Montreal  Bond  Traders  Association 
as  at  November  I. 

I  GOVERNMENT  BONDS 

Int. 


Dom  of  <  Canada  Bonds 


Conversion  Issues 


Rate 

Due 

Payable 

Maluril  V 

Bid 

Asked 

5 ’-3 

MN 

r 

N9v.  1 

1933 

.51] 

MN 

C 

Nov.  1 

1934 

101  > , 

I02k 

M-S 

CN 

Mar.  1 

1937 

107 

108 

•ID 

Dec.  1 

1937 

108 1'v 

109'/ 

41.; 

MS 

Sept.  1 

1940 

lOOH 

101 V, 

5 

AD 

Oct.  15 

1943 

I03»ii 

104 

4*-; 

AO 

Oct.  15 

1944 

99»4 

tool, 

4'.; 

K.A 

Feb.  1 

1946 

100*/, 

r> 

Nov.  15 

1936 

102>.i 

1031. 

.3 

Nov.  15 

1941 

108 

104 

41.; 

MN 

Nov.  1 

1946-56 

99'  J 

lOO'/'i 

A\j 

MK 

Nov.  t 

1947-67 

991.J 

lOOlv 

MN 

C 

Nov.  1 

1948-58 

99',.j 

100 '// 

MN 

c 

Nov.  1 

1949-59 

lOO’/jl 

101’, 

PUBLIC  UTILITY  BONDS 


—  Unlisted  Canadian  Stocks 

Supplied  by  Camrron,  Pointon  .Merritt, 
Toronto 

Industrial  Bid  As 

\rmo  (Jlove  prrf.  hon.  com  6  .">0 
■  ■  '  ,  >\rm<>  l''armrr<*  Dairy  7*';  pri'f  35 

Andian  National  t'orp.  25  00  27 

■  '  ■  !  B.('.  Pulp  &  Paper  7'  ,  prrf  ,5  00 

•  ■  I  Burns  P.  &  (  0.  l.trl.  ti' ,  pref  5  00  7 

■  ■  ■  I  f]a»nphells  Dislillrrie«?  40 

■  ’  ■  j  t'anaila  &  Dom.  Sugar  «*om  33  00  34 

■  ■  ’  ■  j  (.'anada  Machinery'  7'  ,■  prof.  10 

.  ^  D<»,.  e(*rn  2 

r,  AA  !  f^anada  T’ackrrs  7'^  pref.  101.7,5 

.  ,  .  Canada  Parkers  t'orn  38.75  38 

*  [  f^anada  Starch,  prrf  Oti.OO 

■  I  t'anada  Wire  &  ('able 

I  pref  01  .00  64 

'  <  an.  West.  Nat.  Gas,  pref  77  00  70 

• ,  an  ^  Pewrr  6*7  prrf  76  50  78 

I  Canada  1  ndustrirs  (^lass  * ‘R”  106  00  107 

I  Canada  Industries,  prrf  122  00  124 

<'t  no  **^”adH  'I'ea,  pref  45  00  57 

'  t 'anarjian  Wrstinghouso  42  00  11 

t  f  ha«r  \.  \V..  jirrf  12  50 

1.,'  i  f'laiidi'  N’ron  prrf.  &  bon.  «M»n  5 

'  '■  f'ollingwood  Terminal  Unils  13  5*1  15 

Vi  aa  Copeland  h'lonr  Mills  Unit.s  ,3 

”9  Foijiidrii^s  Steel  8'  , 

I  pref.  4 1  on  47 

■  •  •  j  Dom.  Foundries  St#’el.  ccim  2  75 

•  Dom.  MHniifaefur<T«,  pn-f  *>1  **0 

•  •  Duntop  13r**  7'  f  pref  .5f)  tM) 

i  I'.'astrrn  Dairies,  prrf  10 

I'rflor  il  tlrain.  pn-f  21  0**  26 

,1  Froiti'an.  \.  prrf  4K  00 

,  G'lfh  rii'h  Klrvstor  Trans*’  4  00  t 

*  '  i  t  Jeneral  Storl  W  arrv  7',  t)r»  f  13  00  13 

i  f»rr(ning  B.  Wire  jirrf.  50  ’*’♦  53 

^  '  i  ti»lf!ph  t  'arpet  pref  \ 


Avalon  Telephone.  . 

.3  •  .j 

4.T 

4:1, 

July 

1, 194* 

74 

78 

!  Avon  River  Power 

5*^ 

JJ 

.luly 

1,  1956 

80 

6 

,6D 

CNL 

Oct. 

1,  1969 

49 

51 

1  Bell  Tel.  of  Canada 

.> 

MS 

CN 

Mar. 

1,  195.7 

101', 

108 

5 

JD 

(  NL 

Dec. 

1,  1966 

84'  : 

86’ 

MS 

C-NL 

Mar. 

1,  1966 

92 

95 

j  Brit.  Col.  Telephone 

5 

.ID 

flNL 

Dec. 

1,  1966 

94 

97 

.  .  5 

AO 

•  INt. 

^r. 

1, 1966 

8.5 

87 

...  5 

MN 

(*NL 

May 

1,  1953 

77(, 

80 

5 

JJ 

( 'L 

.luly 

1,  1949 

86'] 

90 

;» 

n 

CNL 

Jan. 

1,  1958 

104 

106 

FA-3 

Feb. 

2.  1978 

94 

.  .  6 

MN 

CN 

May 

1,  1966 

71 

7.8 

.  .  5 

41) 

(’N 

July 

1. 1956 

7  • 

80 

...  6 

4015 

CN 

June  15, 1941 

70 

7  8 

1  Hvdro-KIpc  .  Bond  &  Sh . 

5 

MN 

CNI. 

May 

1,  1957 

76 

80 

...  ,5 

44 

CL 

July 

1.  1950 

81 

85 

Mapf.arpn  Quebec  Power  . 

.  .  .  5L^ 

FA 

CNL 

Feb. 

I.  1961 

80 

r;: 

6 

4.1 

July 

1,  1941 

100 

.5 

J.I 

c 

Jan. 

1.  1956 

93 

96 

5  Li 

MN 

CNI. 

May 

1,19.77 

97 

99 

Montreal  Lt.  Ht.  &  Pwr . 

.J 

\o 

CNI. 

Ort. 

1,  1951 

105 

TOT 

Montreal  I.t.  Ht.  &  Pwr  . 

...  i) 

MS 

CNL 

Mar. 

1, 1970 

104*4 

106* 

{.fnntrPBl  Tramway* . 

5 

to 

(fNL 

April 

1,  1953 

73 

T5 

5fontre8l  Tramways  . 

...  4  ’  -j 

AO 

f.NL 

April 

1,  19,3.7 

66 

69 

5 

4.1 

CNI, 

July 

1.  1941 

96 

!-H 

National  Light  &  Power 

MN 

(; 

Nov. 

1.  1949 

6/ 

7  J 

MS 

CN 

Mar. 

1.  193, 

60 

6.’. 

6  ( i 

44 

(• 

Jan. 

1,  1949 

87 

!*1 

7 

4.1 

Jan. 

1,  1949 

7  0 

,  ,  t 

JD 

CN 

June 

1,  1938 

98 

Nova  Scotia  Lt.  &  Pwr 

.» 

4D 

CNL 

June 

1, 1948 

83 

hi: 

AO 

CNL 

Oct. 

1.  195, 

93  ‘  V 

95  '  •; 

AO 

CNL 

Oct. 

1.  1970 

99‘-. 

lOI 

5 

MN 

c 

Nov. 

1,  1936 

78 

Porto  Rieo  Uaiiways . 

MN 

(jL 

Nov. 

1,  1962 

50 

Power  Corporation . 

.  .  ;> 

4I> 

CNL 

IJec. 

1,  1957 

62 

66 

.) 

JD 

CNL 

Dee. 

1.  196.S 

88 

92 

Kin  de  Janeiro  Tr.  Lt.  Pw . 

•» 

44 

CNL 

Jan. 

1, 1933 

99 

...  6 

FA 

F'eb. 

1, 198; 

94 ‘i 

f  6 

V- 

AO 

<  NL 

Oct. 

1, 1967 

78 

7(i 

5 

FA 

CNI, 

Feb. 

1.  1970 

80'* 

82 

5 

AO 

CNL 

Oct. 

1,  1953 

97 

100 

.-'jj 

MN 

CNL 

May 

1,  1932 

71 

'.3 

MS 

CNL 

Mar. 

1,  1956 

97  ’  4 

99  ’  , 

Wpsterii  Pwr.  Co.  of  Can . 

...  0 

JJ 

CNL 

July 

1,  1949 

95 

RAILWAY  AND  NAVIGATION  BONDS 


2  00 

101.7,5  Canada  Steamship*  . 

36.75  38  00  ;  Canada  Steamship* . 

66.00  I  ("anadian  Par.  Railway . 

i  Canadian  Pa<'.  Railway  . .  .  - 

61 .00  64  00  i  Canadian  Par.  Railway . 

77  no  70  00  ■  Can.  Nat.  Rly.  (Dora.  Guar.). 

76  50  78  50  |  Can.  Nat.  Uly.  ’Dom.  Guar.) 

106  00  107  no  Can.  Nat.  Rly.  'Dom  (luar.i 

122  00  124  00  '  French  Nat.  Mail  SS . 


Provincial  and  Municipal  Bonds 


$2.40  • 

$8  00  provincial 

D  0  I  .Mherta 

- I  ♦  Do 

•  •  •  j  Ih'iti^h  Columbia 


New  Brunswick 
Do 


Nova  Scotia 
Ontario , 


:  *  Ontario  aiudro  Kleciric  Power)  . 

j  Do .  .  . 

'  Prince  Edward  Island  ...  . 

Quebec  .  .  . . 

Saskatchewat)  . 

Do  . 

•  1)0  . 

MUNICIPAL  .  ^  ^ 

City  of  Br-mlforil,  Out  . 

City  of  1  ort  William.  Out . 

•  City  of  Halifa.x,  N.S . 

City  of  Hull.  IJui'  . 

City  of  LouRUPuil.  Quo . 

City  of  Moutn-al,  CJui' . 

•  Montreal  I’rotesranl  School  Comn’issioii 
Montreal  Metropolitan  Coinmi.won 

t'ity  of  Queher,  t^ue  . 

City  of  Sheri, rooke.  tjue 

City  of  Saint  John.  .N. it. 

City  of  Tl.re,-  Itivera.  gue  . 

City  of  Torool,,.  itnt 

City  of  Winnip'k'.Viu'’  . 

*l-ayal>h' t  ana, la  ami  N.'w  1  orU. 


1  M(h. 

iM 

I"1  .'(• 

108 

00 

i  .Ian. 

UMS 

•  •*.  00 

95 

00 

15  l•.•b. 

PH. 

mi  00 

102 

,"0 

•25  \pr. 

U».-.i 

'■'!  r,»» 

91 

.^0 

1  Oil 

19  ;; 

s,  no 

K9 

50 

1  .\pr. 

DM 

pin  'J'f 

102 

no 

1  \pr. 

S  on 

h; 

00 

1  Jati. 

1  >:.2 

P'l  2.1 

105 

7  ft 

1  (>cl. 

p.i .. 

p.n  1*0 

lot 

50 

1  5  Apr. 

1 96 1 

‘•■i  .'.n 

9»j 

00 

1 .5  S»’p» 

PJ:.2 

t  s  .'.n 

5)9 

1  Ifb. 

UH. 

uts  on 

109 

00 

15  .Ian. 

19. n 

Inn  00 

lot 

50 

1  .Intie 

1 960 

'  :i  00 

94 

50 

1  Aug. 

P.»5V 

'  ■* 

91 

‘25 

1  Jan. 

1  ),0 

pm  00 

101 

•50 

1  May 

19J8 

9S  50 

loo 

00 

2  Jan. 

1968 

p>o  no 

101 

50 

15  Meh. 

:*!i  00 

100 

50 

1  Oct. 

1 9.V2 

95  09 

f(6 

50 

2  Dec. 

1959 

h  i  00 

91 

00 

31  Deo. 

19t9 

P*1  75 

102 

75 

1  June 

196*2 

pr2  50 

103 

50 

1  Jan. 

1 96 1 

9(i  50 

97 

00 

1  May 

1941 

91  00 

02. 

75 

t  .Apr. 

194J 

’■H  50 

100 

00 

15  Dec. 

1941 

10'.  00 

106 

50 

1  June 

1971 

■'0  00 

91 

1  Jan. 

191(i 

99  00 

100 

00 

1  Mav 

196  ■' 

'■:i  00 

95 

00 

1  May 

1989 

pi2  50 

104 

00 

1  Dec. 

P)..l 

‘•S  50 

99 

50 

I  June 

P.M  . 

PH  00 

10(> 

00 

1  May 

I95i) 

'•1  00 

95 

1  Aug. 

L»51 

’>8  *25 

99 

fO 

1  Met*. 

P.G2 

■'in  :,0 

102 

00 

Ihgliland  Dairv,  V',  prrf 
,,  Highland  I  )air>  .  eftm 
'  '  Inter  (  it, \  Bakii’g,  roin 
Inter.  Prop.  '  \" 

Lt>rw’.'*  lionrlon  V'  ,  pref 
’  ‘  Map!('  Leaf  Garden  prrf,  t^- 
Bfinus 

May‘r\--Harris,  prrf 
Mount  Royal  lh)tel  6',  pref 
1  Natitina!  Grocers,  eom 
Provincial  I’aper  7*’,  pref 
Reinhardts  Brewery 
Cl  Reliance  (irain,  prrf 

90  Paper  pref.  W  .W. 

SIKerwoods  Dair>'  L’d.,  pref 
I  >o,.  I'om 

Standard  (  las  Products,  eorn 
•  •  Sut»rr>ilk  lUwirry.  prof 

Standard  Fuel  pref.  &  bonus 
Supritest  Petroleum  '  B”  pref 
9  '  r*:iird  (Irain  Growers 

\t‘r>tern  Grain,  pref. 

-  Wo.mI  \iex.  ^  .James,  pref 

Cl  I!a  lll'e^llltellf  Trusl 

^  .  99  ('an.  *  trnrral  Inv.  Trust 
'  *  (  HP.  In\('s1or  ('orp 

Corp-irato  3'rust  Shares  New 
Cfin*;  |)i\orsi‘ied  Stan,  Units. 

'  '  In-  ,  Foiindati*»n  Unitt. 

Nat ifin  Wide  Securities  ’  B”. 
vl_0()  \.,.th  Xmerican  Trusts  1955-6 

'  Notth  \meriean  Trusts  1053  . 

.9*'  e 

'  •  British  .\n'ericai.  .\s.suranrr. 

( 'anaila  l-nV 

Canadian  I  ire  Insurance 
'  ( 'onfrdrra! ion  I  ife  20' ,  paid. 

Contii'cnta’  l.i’oUO',  paid. 

D.m  inion  I  ire 

,  horri:  ion  I  ife  50'  ,  paid 

9  '<  K\c.  Uif.r  l.ife  no- ,  Paid 

Krd’  ral  I'  ire  25  ,  paiil 
;  Gn-at  Wr.«t  l.if-* 
rmperial  l  ife 
Manufacturer.?  l-ife 
:  Monarch  Life  10’  ,  pan! 

■"  National  l.i^e  25' ,  paitl 

—  _  So\ereign  I  ife  25' .  p;:ld 
Sun  l  ife 

Wostern  ,\ssurancc 
Trii*t  iV  Loan. 

I  British  Mortgage  k  'I'rus’ 

"  Capital  'Pru'^t 

i.i  Chartered  Tf-uft 

'()3  Oo  Guelph  k  (h'(.  U.  k  S.  -450  par 
(,’=  Lambton  Loan  k  Saving? 

(V>  ...  London  k  Western  Trust 
•It  *^o  ^iidland  Loan  <S  Sa\ings 
gj*  ’-.J  Mortgage  l>i«count  6'"^  pref. 

02  no  Trust 

7.,  Security  Loan  cV  Savings 
05  ”r  >  Traders  Finance  '  \"  pref. 

1a  t  Trust  iVJiuarantee 


5  00  \bitibj  P<*wer  Paper . 

13  50  15  .50  Acadia  Sugar  Refining  6 

3  50  ;  Alberta  Pacific  Grain  .  6 

I  American  Sales  Rook  0 

4t  no  47  00  I  Ames  Holden  Tire  ‘ 

2  75  I  Atlantle  Sugar  Refill  •* 

6J  no  .  Mlantie  Sugar  Ref.  Delw  .6 

.59  00  I  Bonth  Building*  iGttawa).  8 

19  on  I  Brandram- Henderson  6 

21  00  26  00  British  .Nmeriran  Oil 

48  00  j  I 'algarx'  Brewing 

4  00  t  75  ,  Canada  Bread  2 

13  00  13  75  1  CanadH  ('emeot  2 

50  oo  53  00  Canada  T'aper  V 

I  Canadian  Canners  *2 

65  00  Canadian  ('opper  Ref  7 

62  00  '  (‘anadian  ('ottons  ...  ■; 

2  75  3  .50  Canadian  Vickers  ....  8 

16  2'.  IH  00  ( 'finsoHdated  Inv  4 

30  00  31  00  Conuolidalrd  Pa|H*r .  •’ 

3  25  3  7  5  Consolidated  Press  .  0 

.  ( ‘nnsumers  Glas-s  ; 

2  00  2  75  I  ('n-^mrM?.  Imperial  Mills  9 

12  50  15  OO  I  Davies,  Wm .  ^ 

3  1*0  3  V.*,  )  dominion  Canners.  .  .  7 

1  75  2  50  I  Dominion  Coal . • .  2 

63  00  6»>  00  '  i)ominion  Realt.v . 

20  '  i>(»mir.ion  Sip  (mrp .  8 

12  00  Dominion  Tar  k  Chom  6 

41  00  I )on'inion  Textile .  0 

Mk’  .Mkt.  Donnaenna  Paper  .  •_* 

Mkt.  .Mkl.  Eaton  T  ,  Realty  .  2 

It  00  Famous  IMayers . •  6 

30  00  33  0*)  Ferieral  Grain  0 

63  00  65  00  Frontenae  Breweries .  8 

21  00  23  00  General  Steel  Wares .  8 

1!  00  13  00  ‘  (ioodyear  t5)tlon  .  8 

It  00  (ireat  Lake«  Paper .  8 

12  00  15  00  Hamilton  (-ottons .  *» 

Harris  .Abattoir  .  8 

t  3.5  1  70  Holt  Renfrew  6 

5  *>0  6  .50  King.'itoti  Fle\ator(/0  .  6 

2  10  2  20  f.ake^'  Rail  Warehouse  6 

8  00  I  ake  SI.  .lohn  Pwr.  &  Paper  6 

29  00  31  00  Linton  Aparttrenla.  8 

2  85  2  95  Lf.wnev.  \V.  M.  Co  .  6 

2  1 1  2  20  (  Maple  I  euf  Milling  .  5 

1  65  1  ',5  Massev-Harris  •• 

Mcf'oll  FnintenaeOil  .  6 

21  00  Metropolitan  Budding .  7 

425  00  .Montreal  ('oke  A;  Mfg  .  5 

r>5  no  60  no  ’  Montreal  Cottons  .  5 

125  00  135  00  Paeific  Burt  6 

10  OO  ,50  00  ;  Penman’s  Ltd  .  5 

85  00  Price  Bros  .  •  .  8 

130  00  160  00  '  Provincial  Paper  .  5 

75  00  Reliance  (irain .  8 

29  00  ,  Uiordon  I’ulp  .  6 

325  00  3(>0  no  j  Rtilland  Paper  .  5 

225  no  275  00  j  Simpson's  T.td  .  8 

225  00  2.50  00  t  Smith,  Howard  .  5 


r, 

FA15 

CL 

Aug.  15.  1943 

64 

..  6 

AO 

CNL 

Oct.  1,  1941 

17 

..  Di 

.IDLS 

C 

Dec.  15,1944 

76 

AOI5 

C 

April  15,  1931 

90’  . 

1» 

MSL3 

c 

Mar.  13,  1942 

102 

.. 

MS 

CNL 

Sept.  1, 1951 

102 

..  4*4 

.ID15 

CNL 

June  15, 1953 

103»4 

5 

JJ 

CNL 

July  1, 1966 

10«)n 

6 

MN 

C 

Mar.  1,19.32 

138 

INDUSTRIAL  BONDS 

A 

.ID 

CNI. 

June  1 ,  1958 

2*2 

6 

.1.1 

CNI. 

July  1,  1946 

*’2 

(i 

.ID 

CNL 

June  1,  1946 

6H 

6 

AO 

f^N 

Ort.  1,1989 

?)f» 

7 

•IJ 

CN 

Jan.  1 , 1943 

r* 

AO 

CNI. 

April  1,1941 

8. 

h 

.ID16 

C 

June  16,  1942 

76 

6*2 

AO 

C 

April  1,193, 

fM 

6 

MSI  3 

CN 

Mar.  13,  1936 

6n 

fi 

MS 

C 

Mar.  1,1943 

*  8‘  • 

.9 

MN 

f  1. 

May  1 . 1942 

u:, 

6 

FA 

c 

Aug.  1,1941 

65 

.5’  •• 

MN 

INL 

Nov.  1,194, 

78’ t 

6 

.104 

CNI. 

Dee.  4.194  3 

<6 

»'* 

.1.12 

CNL 

July  2, 1950 

67 

6 

MN 

CNI. 

May  1,1943 

lOJ’. 

5 

.1.1 

CNI. 

July  2,  194" 

08 

6 

FA 

CNL 

Aug.  1,  I94i 

48 

Vd* 

FM  , 

CNI, 

Keb.  15,  1951 

.IJ2 

f  NL 

July  2.  1961 

12 

IV 

.ID 

( ■ 

June  1,  1.44  ' 

80 

.ID 

CL 

Dec.  1,  1948 

7  5 

6'i 

MNI', 

C 

Nov.  15.  1944 

80 

6 

MN 

CN 

Nov.  1 ,  1942 

07 

6 

\o 

<;ni. 

April  1,  1940 

101 

5 

MN 

(;n 

May  1 .  194't 

60 

5' 

MM5 

c 

May  15,  194.3  , 

90 

6  ‘ 

A" 

CN 

April  1,  1948 

38 

6 

.f.I2 

CNL 

Jai,.  2.  1949 

68 

<; 

MS 

c 

Sept.  1.1  M.» 

104  ’  * 

5 '  i 

FA 

CNL 

Feb.  1, 1948 

26 

.1.1 

c 

April  1,  194.) 

8  / 

('• 

A" 

t'Nl. 

April  1.  1948 

o 

l\ 

FA 

CNI. 

Aug.  I.  I94J 

68 

6 

.ID 

c 

1  ’e,-.  1,  1931 

80 

April  1.1948 
.luly  LI94. 


C.sL  May  1.  19.50 


(  \  He.'.  I  193  » 

(M.  July  1,1949 
CNL  Oct.  15,194; 
(  NL  Orl.  1.194‘> 
(  .lulv  15,1944 
(  N  .June  1,1947 


CN  Uet. 
CNL  Nov. 
CNL  Feb. 


Nov.  I,  1951 
Feb.  1,1943 


22  no  I  Steel  of  (  anada 
60  00  Toronto  Carpel 
25  00  '  Ignited  Amusement 
400  00  !  Ifnited  CJas  &  Fuc*I 
18  00  i  United  Grain  (irowers 
Wabasso  ( 'otton 
MO  OO  Waimsiey,  Chas.  (/O 
55  00  W’entem  (irain 
Windsor  Hotel, 
r.n  on  Wood?  Manufacturing 
45  00  Wolthausen  Hat  .  . 


N — New  York. 


6 

.rj2 

CN 

Jan. 

3.  1948 

73 

6 

.130  D31 

cu 

June  30,  1942 

94 

.ID 

CNI. 

June 

1,  1948 

85 

90 

6 

.IJ2 

CNL 

July 

2,  1949 

7.* 

78 

TV  .J 

.11) 

(fNL 

June 

1, 19.33 

72 

75 

6 

.1.1 

CNL 

July 

1. 1940 

104 

6 

MS 

u 

Mar. 

1.  1944 

88 

6 

MS 

r 

Sept. 

July 

1. 1942 

76 

j 

.IJ 

CN 

1,  1948 

65 

70 

r-t 

.IJ2 

r 

Jan. 

2.  1948 

72 

76 

7 

MN 

c 

May 

1, 1942 

70 

6 

FA 

c 

Feb. 

1, 1943 

78 

6 

.IJ2 

CN  L. 

.Tap. 

2, 1949 

60 

61.] 

JJ 

c 

Ian. 

1,  1943 

6.^ 

72 

6 

AO 

< 

Apt'l 

1,  1943 

70 

7  FA 

L — Loudon. 

CL 

Aug. 

L  1943 

80 

Unlisted  Mines. 


llrrbin  I.bKp  Unils 
T,  Hnrffshop  Minn? 

'  Island  I,nl<f  Minns 
!  Knniv  . 

'  Kirkland  Ilivid,*  . . . 

!  Kirkland  (iold  Hrll 
I  I.akn  r,nnnva 

td.  1  l.akr  Sawpaan  Minea  l.ld 
;  I.iltin  Lm,!;  Lan  , 

A'.k.  I  ManT.pod-forkshutt  l.old 
•M  Manitoba  &  Kasterii 
!'d  Malaohpwan  Canadian 
"0  Mpppa  Ciiild  Mipps 
04'3  Mplala  Dpvploprnpiil 
03  Minc'lindpra  Limited 
47  ,  Minrand  Gold 


•>n  nn  '  Tyrell  Township  McNeely  IfniU  ...  4( 

•,5  I  West  MeWattsr,  UniU  1.^ 

10  I  Young  Davidaon . . .  20 

1  40  -  -  - 

2»  !  _ 

2&  Investment  Trusts. 

.20 

25  Supplied  by  Jenks.  Gwyune  A  Co. 

.71  Bid 

26  •Amor.  Composite  Shares.  3^' 

•96  ‘Amer.  Founder?  Com .  .  f/l6 

2?H  ‘Brit.  Type  Inv .  ..  40 

Can.  Gold  Trust  .  3  35 

Can.  Investment  Fund . 3  10 

‘Fed.  Cap.  Trust  ?4 

*18  Fundamental  Trust  Shares  “A 


IIl''l''rKK  (;I4\HING  Iriepieriibf  |-  was  Li. 9”  < 

Ottawa.  —  Canadian  hviiler  in  y:rad-  131,11  ia  September  19:’2. 


Buffalo  .Ankerile  . 

U08 

Ltd. 

38 

United  Gold  Equities  ol  Can 

2  03 

•.•,!6 

Hassieres  Mining . 

35 

45 

.McCarlhy-Webb  ■ 

.  10 

.12 

*Nat.  Bond  &  Share  .  ■ 

SO 

Canada  Radium 

0(> 

.09 

McKenzie  Red  Lake  . 

40 

46 

Superviaed  Share? . 

1.23 

I  81 

Canuxa  Mining 

01 

.03 

N.A.M.E.  Units  . 

4  00 

7.00 

Calfin  Bullork  Issues 

Central  Kirkland  Unit 

9  00 

11  00 

Normetal  Mining 

43 

70 

•U.8.  Elec.  IJght  A  Pow.  "A”. 

ID] 

121. 

( 'oehenour- William?  1.  nil« 

20  00 

30  00 

Northland  Proapoi’tor? 

300.00 

600  00 

Do..‘B” 

2 

(’ol  u  m  narin 

14 ’-i 

16*^ 

N.  rthwe.fern  Queber  Prosp 

15  00 

25  00 

89 

(Nmtir.enlal  Gnld  I'nit?, 

136  00 

144  00 

O'Ojnnell  (lold 

18 

21 

2  00 

Continental  Kirkland 

04 

06 

Oro  (irande  Development. 

40 

60 

Do.,  Voting.  . 

1.8, 

('rnwn  Re-erse  . 

01 

02  c, 

Peninsular  Petroleum 

00» 

01 

Can.  America  Truat. 

2'j 

3 

Delta  Units  . 

35  00 

r,r,  00 

I’ontiae  Rouyn  . 

39 

42 

Can.  Inter.  Trust . 

4>4 

4’* 

! )entonia  Mitu-s  . 

IK 

21 

Guebe*  Fureka  Units  . 

24  00 

•Diversified  Trust  Series 

2  75 

2  96 

I  )«»r\’al  Siscii*  1  ^nitii  .... 

12  00 

(Juebec  Prospeelors  . 

2  50 

•Do,,  Series  “O'* 

4*. 

4  s 

Dunlop  (  Oh. solid  tit  ed  . .  .  . 

03 

05 

(Juetario  Prospectors . 

2  00 

First  Alt  Canadian  Units 

8  86 

9.6(> 

Fagh- Oil  l  ',>i  |„, ration  . 

1.20 

1  30 

KuIh'c  Mines . 

01 

02  U 

Do.,  1945  funds 

6^ 

Hast  Rouvr  .... 

IK 

Silveradium  Units  . 

.  60  (H) 

80  00 

•Independence  Tru*t 

1  87 

1  97 

F.  li,,  l.a\  Fxiilorati.m  .... 

2> 

35 

Silver  Valiev  Mines  . 

14 

19 

Grouped  Income  Shares 

4.91 

Fd'teerook  Units  . 

.  12  00 

17  00 

Smelter  Gold  Mines  .  . 

23 

.25 

•Quarlerly  Income  Share* 

1.26 

1  a6 

Kairmac  Units  . 

10  (8) 

Sourdough  Units  ... 

5  00 

•United  Fined  . 

2 

(lalatea  Units . 

*20  00 

35  00 

South  Tiblemont  Units 

42  on 

32  00 

•United  N.Y.  Bank  Trust 

8», 

(iarry  Gold . 

.16 

20 

South  Tiblemont  Mines  . 

19 

28 

•United  Oil  Trust . 

4’% 

Cilenora  (»old  . 

20 

.3r» 

Sullivan  Gold  . 

.  16 

20 

IHstrlbutora*  Group  luc- 

God’s  l^ake  Gold  Mine?  . .  . 

.51 

..59 

Sun  Bear  Mines  . 

27 

32 

North  .Araer.  Truat  Shares  New. 

Goldside  Units 

22  00 

2ha00 

Sunorca  Exploration . 

.  1  00 

1  15 

1956-56 

2  28 

2  cO 

Great  Bear  Lake  Mine?  .  , . 

30 

35 

Swavae  Contact  .  .... 

1  16 

IK 

Do.,  1958 

2.94 

2  55 

Great  Rear  Lake  Unit* 

1,000.00 

1 ,800  00 

Tiblemont  Island  Mining  Co. 

10 

IS 

Do  .  OW 

1  n 

(Jreater  Canada  (iold  (^»rp.. 

14 

16 

Tom  Montgomery  Unit? 

InO  no 

C umulative  Trust  Share#  . 

3  87 

THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  3,  1933 


MARKETS  AGAIN 

SHOWED  LOSSES  board  Room  I  WAa  UbniEK  AS  WUKAWUA  rnurii 

FOR  PAST  WEEK  J  PRICES  DROPPED  JS— H  HiSi  IN  3rd  QUARTER 

T  during  the  past  week  apparent-  -  ^  and  K.  ().  Sliimshv  of  Toronto  aro  - 

Bank  Stocks  Generally  Lower  ly  indicated  a  general  feeling  of  Stronger  Tone  Prevailed  Among  ilio  now  additions  G.  (7.  Piaxlon.  Earnings  Equal  To  64.4  Cents 
And  Ulilities  Also  Lost  ^oubt  with  regard  to  the  success  of  Leading  Golds  On  Minin?  •'  A.  Wilson  and  H.  ^s  Against  34.8  Cents 

rrmin/t  Roosevelt  administration’s  cf-  r  u  •'  I'MU's  were  rc-circtcd.  I  . 

'’*'***  forts  to  raise  the  Drice  level  fhroiiffh  tjccnange  T’inancial  statement  nresented  I  L^asi  lear 


Heard  in  the 

Board  Room 


The  stock  markets  in  their  trend 
during  the  past  week  apparent- 


OCTOBER  TRADING 
WAS  LIGHTER  AS 
PRICES  DROPPED 


Three  New  Directors  Are 
Elected  By  Traymore  Ltd. 


WIDE  EXPANSION 
NORANDA  PROFIT 
IN  3rd  QUARTER 


And  Ulilities  Also  Lost 
Ground 


doubt  with  regard  to  the  success  of 
the  Roosevelt  administration’s  cf- 
I  forts  to  raise  the  price  level  through 
I  currency  control.  The  growing  real- 


H.  W.  Stc\\'.i;(,  .1.  A.  Wil.son  and  H. 
.1.  I/Viu's  were  rc-circtcd.  < 

I’inancial  statement  iircsentcii  j 
sliowcd  a  profit  on  operations  of 


As  Against  34.8  Cents 
Last  Year 


I  irki  CT<’\/'vc  A/'Tiwi?  I'  uiieuoy  uuuiroi.  I  ne  growing  rea  -  -  - ;  snowco  a  proiu  on  opcraiions  oi  _  _ .............. 

LIQUOR  STOCKS  ACTIVE  |  ,uat  the  successful  operation  |  OUTSIDE  NEWS  DOMINATED  $1,4S7  for  year  ended  December  ".I,  9  MONTHS  HIGHER 


Cameron,  Poiiiton  &  Merritt 

MI  MBICRS  TOKONTO  STOCK  EXCUANtiK 

S'lOCKS  BONDS 

UNLISTED  SECURITIES 

Direct  wire  connccticnis  to  Principal  Markets 

4  i  Adelaide  Street  West  I'oronlo 

Waverley  4801 


\i/*  L  n  •  ~i  1  NRA  plans  and  reasonable  - -  :  U*n2.  conir»;irod  with  $7S.G14  in  pro- i  - 

With  Pnee  Changes  Irregular  — |  profits  for  industry  cannot  be  wed-  With  the  exception  of  the  Si;ind- '  vinns  year,  wliieb  failed  io  meet!  .\ot  profit  of  |M42,305.  reported 
Oil  Shares  Easier  During' fled  to  one  another  seemingly  was  ard  Stock  and  Mining  Kvchangc.  I ’’I'i’dinsJ  I  pv  xoranria  Mines.  Did.,  for  the  .Ird 
Pi^nnA  —  Stnelferx  A  Feature '  factor  in  the  nerv’ous  mar- 1  ,  ..  ,,  ,,  ..  „  improvements  written  off  of  $5,723.1  *  .  ,  i.  ithi-il 

"  I  kets  of  recent  sessions.  ’I’liird  qnar-  ma,ior  ^  i  Surplus  was  reduced  from  $7.,  oop  I  nuarter  of  l.ns  jeai .  are  withia 


of  Strength 


Iter  operating  results  of  r.  S.  Steel,  niarkets  during  October  was  grn-j|„  07, -5. 


Surplus  was  reduced  from  .?7!t,20!t 


.$150,000  of  total  net  profits  shown 


I  while  showing  a  substantial  improve-  erally  downward.  Volume  wasj  (’urront  lialOIities  of  $S1,0S5  are  for  the  first  two  qnurtcrs.  Profits 

luvestment  shares  came  in  for  i  ment  over  both  of  the  two  previous  somewhat  below  that  of  the  prcced-jin  excess  of  current  assets  of  .$50.-  for  the  first  quarter  were  $667.%1. 

sonic  further  selling  during  the  j  quarters,  provided  somewhat  of  a  ing  month,  hut  still  well  above  that  ’r22.  second  quarter  $023,169, 

past  week  in  a  non-receptive  mar- 1  disappointment  as  it  had  been  more  of  the  corresponding  period  last  j  -  - - —  “  ‘  ’  ’’ 

ket,  prices  of  bank  shares  giving  J  or  less  generally  hoped  that  the  cor- i  year.  The  trend  of  international  af- :  "'ii  sthiks  cnovviMi.  making  a  total  of  $1.5Jl,l.!h  tor  in. 

considerable  ground.  Canadian  Bank  i  poration  would  show  a  profit  after  i  fairs  continued  to  be  a  doniinating  :  Yoroloo  TniiTisi  riaT^’c'.mmVs.s^  periods.  Per  share 

of  Commerce  eased  6  points.  Do- ‘  preferred  dividends  for  the  three  ‘  factor  in  the  situation  with  uncer- |  nm.Mt  or  tiio  iiowor  inriustrio.s  iii  tim  earnings  for  the  3nd  quarter  arc 

minion  2  points,  Montreal  6,  Royal 'months.  .  tainty  the  keynote.  ; T  oonto  ai-'a  sustaining,  amt  in  many  shown  at  64.4  cents  as  compared 

2  and  Toronto  3  points.  Imperial  |  The  Canadian  markets  again  sank;  on*  ,ho  Montreal  exchange  the  i  olnnlovmrnt  •’''’'^'“^'00  and  41,2  opnts  for  the  2nd  quarter. 

Bank  went  ag:iinst  the  trend,  rising  '  into  practical  inertia,  volume  of  trad- 1  downward  trend  was  quite  orderly!  I -  29.8  cents  for  the  1st  duarie. . 

2  points.  Ang  showing  a  progressive  decline  on  foUowin-  the  suhsUmtial  decline  of  «  earnings  per  share  for  the  first 

Throughout  the  industrial  list  | »  njir'-owjng  list.  Business  and  in- '  „nd  ^art  of  August,  f  D  D  HITS  RATFS  ^  n®''s®h^re 

considerable  irregularity  was  shown  |  development  in  this  -,intry  were  three  distinct  phases  V.  T.  l\»  vUIO  All  1  LllJ  .-Pu  ,  sharp 

but  the  count  for  ilie  week  left  neti  beAtn  generally  favo.able,  hut  during  the  period,  first,  a!  lirA./ir'  A nprioH 

losses  well  in  excess  of  net  gains.  here  is  I’®' ,  sharp  drop  followed  by  a  f.iir-sizcd  i  Af^kFFMFNl  I  *^***'rfi**'*^*'for^the**3rd 

Can.adian  niarkets  mostly  have  by  *he  uncertainty  existing  !  recovery  and  the  month  finished'  finUL  nUALLlTILlI  1  I 

en  their  lead  from  .New  York,  where  Wan  Street  market.  Even  |  -  ! 


I  or  tho  iioivor  industrio.s  iii  tiui  earnings  for  the  3nd  quarter  arc 

|T  ironto  ar-'.-i  sustaining,  and  in  many  shown  at  64.4  cents  as  compared 
■instancps  in  rousing,  production  and  41,2  cents  for  the  2nd  quarter, 

employ Iiiciit _  29.8  cents  for  the  1st  quarter. 

Net  earnings  per  share  for  the  first 

CD  D  r'llTC  DATCC  months  of  this  year,  therefore, 
,  1  ,  |\,  LU  1  0  An  1  ClJ  '’’Ofo  equivalent  to  $1.35  a  share, 

which  compares  with  $1.26  a  share 
i  U/N’T'C  A/^DCCMCIUT  earned  in  the  corresponding  period 

i  YrnUu  nUAuumLli  I  ot  1!’32.  Net  earnings  for  the  3rd 

I  quarter  of  this  year,  equivalent  to 


a  uniting  attitude  anncars  to  havorb®  mines,  which  apparently '  a  ^  ci  u  r'  *  d  t  \ji  *iic  ‘"t  ®bare,  compared  with 

Wn  ariontpy  \4rim.s  benefit  most  largely  from!  ^  list  of  110  issues  appeared. and  Slash  Gram  Rates  To  Meet  U.S.  34,78  cents  a  share  for  the  corres- 

been  adopted,  lariotis  new  P'mscs  |  „  -.pUp,.  at  the  close  of  the  month  there,  r'nmnptiilnn Strilra  TKreaf  no  nHin«T  niinrf<ar  r\f  last  vpa  r 


Tthe  NT  r  exper  rn,  mv  Jat®Bt  polic>rafter  an  the  close  of  the  month  there 

bLStt  to  the  fr^^^  one  favorable  reaction  failed  to  eighteen  gams  sixty-two 

nrougnt  to  tnt  ironi  one  uj  ' 1  gain  any  ground  j  losses,  nine  unchanged  from  their 

and  the  ^treet  manifests  confu.sion  |  sf.  ^  i/.  i  previous  closing  prices,  and  twen- 

as  to  their  cftccts.  ami  as  to  wha  ,  Dominion  foal  To.  ty-one  were  traded  in  broken  lots 

new  schemes  may  develop.  The,  uoimnion  r  oai  t  o.  . 

Street  is  also  waiting  for  business!  -Monthly  products  ^  moderate  re- 

fo  react  to  the  s.tiiatmn.  So  far .  Pust  six  years  were  smashed  durmp  ;  preceding 

business  in  the  I  ntted  States  has  O^be*-  by  Dominion  <  oal  <  o.  (  oliie-  ,  399.022  siiares  comparing 

not  got  very  far  in  any  dircctton.  rtes  when  oltS  .ab  tons  were  produced  .,33.747  .shares  in  Scptcmhrr. 

New  business  has  slcackencd  ap-  from  nine  collterios.  1  he  he.st  pro- ^  compared  with  a  .vear  ago 

prcciahly,  notably  steel  but  hopes  'tons  mopthl.v  hoist  w.as  made  in  .,,i,„^vcd  a  suhslanlial  increase 

are  expressed  that  a  new  forward  -lune.  192.,  when  42r.43.  tons  were  ,j,p  206.902  shares  llien 

drive  may  I>e  around  the  corner.  mined.  The  output  for  October.  1932,  {rajert.  DeaHngs  ”  in  the  liond 
The  liquor  issues  again  occupied  "as  only-  169.<PI  tons  and  for  Sep-  division  again  centred  in  Power 
the  centre  of  the  limelight.  Walker  *‘^mber  of  this  year  305.006  tons.  <  a- I  jjppp^,„^cs.  w  liich  had  a  turnover  of 

being  an  outstanding  perfortner.  Pu^"-''  Production  is  expected  during  5401.740  out  of  a  total  of  $449,910. 

Prices  moved  forward  and  back-  tbe  month  of  November.  .Power  debentures  elosed  the  month 

ward  acutely  at  times,  hut  Walker’s,  ,4,  .  .  7  !  at  44's.  off  14  point, 

.showed  a  net  gain  for  the  week  of  British  .\nieriean  Oil.  1  .  1  1  t  ♦ 

nearly  a  point.  Canadian  Industrial!  Britisli  .American  Oil  Co.,  Ltd.,  The  l.iiltiors  I.eiid  inronto. 

.Vlcoliol  also  advanced  fg  and  the ;  Financial  Times  understands,  pur-  October  transactions  on  tlic  lo- 
"D”  stock  IC2.  hut  Distillers-Sea- 1  chased  the  site  on  the  corner  of  t'O'nto  Stock  Flxchange  i^otuo 

gram  was  down  ^2-  Canada  Bud '  Bloor  and  church  Streets  for  the  40,000  shares  higher  at  oOS.Sol,  at- 
shares  declined  ■’’.i.  Tt  will  be  an- ,  purpose  of  erecting  their  executive  tribiited  to  heavier  trading  in  the 
other  few  weeks  before  dividend  ac- 'office  building  there.  liquor  stocks  rather  than  greater 

lion  is  taken  by  directors  of  lhis|  Plans  for  a  structure,  however,  are  |  fbc  niain  lioard. 


'  Competition — Strike  Threat  !  ponding  quarter  of  last  year. 

I  Dissipated  j  In  the  first  nine  months  of  the 

!  -  current  year,  estimated  net  earnings, 

I  Announcement  was  made  during  •R'Prec’bttion  and  laxe.s,  amount- 

1  the  past  week  by  officials  of  the  to  $3,033,436  or  $1,354  a  share, 
'  Canadian  Pacific  Railwav  lliat  the  ,  against  $2,819,853  or  $1.26  a  share  in 
'Canadian  roads,  in  an  effort  to  meet  'he  eorresponding  period  of  1932,  and 
il;e  I’oinpetitinn  of  F.  S.  lines,  will  $2,404,813  or  $1.07  a  share  in  the 
.  siasli  winter  grain  rates  between  .same  1931  period.  Tlic  improvement 
ICeorgian  Bav  ports  and  Saint  .John,  'n  net  per  share  tor  the  nine  months’ 
(N  I!..  l>v  2.60  per  hiishel,  effective  period  this  year  was  helped  by  the 
Decemlicr  1.  and  cut  passenger  tar-  '‘tif’'  'hat  depreciation  re.serve  was 


over  the  206,902  shares  tlien  i  i  u  1  ,k  .  iiigei  .u- 

i„a  ti.o  wherever  tlic  existing  fare  lev-  calculated  on  .1  oasts  ot  10  per  cent 

traded.  Dealings  in  the  ''otid!^,^  whereas  in  1932  it  wa.s  taken  at 

dnision  again  centred  in  Powet  compel-  15  PC  cent  rate.  FlarnJngs  thi 

'lirerliy  willi  Canadian  road.s.  -vear.  after  taxes  hut  before  depre 
$401.,40  r,iit  of  a  total  of  ..44.,.n  .  I  jyps  of  both  the  C.  N.  ciation,  were  $3,808,800  again.st  $4, 

Power  debentures  closed  the  month ,  j,  j,  announced.  1h2.762  in  the  first  nine  months  ol 

at  44 ’g.  olt  4  point,  ,  shortly  on  passengar  faro  i  'ast  year,  depreciation  reserves  being 

1,ii|iiors  l.eiid  Toronto.  !  (iuestioii.  particularly  as  it  affects , -$""5,364  and  $1,107,909  in  the  two 

October  transactions  on  the  To- 'the  west.  i  periods  respectively  In  the  fipt 
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cis  are  liiglicr  than  tliose  now  in  whereas  in  1932  it  wa.s  taken  at  a 
force  on  lines  in  the  IC  ,S.  compel-  15  per  cent  rate.  Earnings  this 
ing  direcllv  willi  Canadian  roads.  year,  after  taxes  hut  before  depre- 
Kcprcscnl.itivcs  of  both  the  C.  N.  ciation,  were  $3,808,800  again.st  $4,- 
l:.  and  C.  P.  It.,  it  was  announced.  1h2.762  in  the  first  nine  months  of , 
will  confer  shortly  on  passengar  faro  i  '-'ist  year,  depreciation  reserves  being  | 


uestioii.  particularly  as  it  affects ;  $""5,364  and  $1,107,909  in  the  two 
■l-o-'llte  west.  i  periods  respectively.  In  the  fir.st 

A  eonstnictivc  development  of  the  I  nine  months  of  19.'i2.  also,  a  contin- 
leek  for  Canadian  Pacific  was  the  Fcncy  reserve  of  $l7-5.000  was  pro- 
onipromise  reached  lietwecn  the  I  vided,  no  appropriation  for  which  has 


tribiited  to  heavier  trading  in  the  '  ompromise  reaened  netween  me  >  lueu,  no  .im.iopi  lauoi 
liquor  stocks  rather  than  greater  ,  c-'ii'I'any  and  roprcscntalives  of  the  been  made  this  year, 
activity  on  the  main  lioard.  Ad-  riiiining  tra.ics  which  disposed  of  tao  Copper  Prices 


company.*  .National  nreweries  was  |  stated  to  be  in  the  fo;mativc  stage.  I  vances  made  during  spa.mtodic  fli.r- 

off  -S  for  the  week.  !  and  no  details  as  to  its  nature  or  .di- 1  [.'®«  1®  1-''*  -  I""’  1  reaAm.^  rSil- 


,  VS.  .V..  «v*vv..s.  .n  A  rf-v  iin  ,  iiLMuenicriT  reacnen  oeuvoeTT  ino  raii- 

Mopt  of  the  oil  shares  moved  mensions  are  a^aUable.  Permission  nivota!  issues  Walker^oaci  and  tlie  men  provides  for  a  15 

lower  in  a  drifting  market,  frac-ihas  been  granted  the  company  '«  common  regained  firV  poV.tion  from  i  l-et’  cent.  ent.  instead  of  the  20  per 
fional  losses  heiug  shown  by  most ;  construct  a  service  station  on  the  ^ .  nrvip:tvii  i  ..... 

issues,  exceptions  being  Canadian  ;  site,  which  is  regarded  as  one  of  the  ,  ."r.i  t 

Oils  whicli  was  1',  higher.  Super- 1  best  left  in  the  city  for  building  pur-  ,  ‘*„vo  nC 

lest,  which  was  a  point  up.  and  .Me- 'poses,  on  condition  tliat  within  three  piotcii  ai  o.  ep  to 

-  cIl-Frontcnac  which  lost  P,.  years  the  company  will  construct  its 

Smelters  furnislicd  a  firm  spot. ' 'Ut'"  office  building  on  the  same  range  *  some  .sessior 

tiio  price  rising  5  points,  interna- j  site.  _  gradations  of’fc’mr 

nonal  Nickel  closed  the  week  with'  7  '  points,  as  the  stock  altcn 

a  fractional  loss.  j  ( aiiada  Meaniships.  around  tlie  I 

rile  utilities  were  generally  eas- 1  Results  of  Canada  Steamship  Dines  contraction  of  vol 

ii'f.  Montreal  Power  being  off  a  |  operations  this  year  are  reported  to  ,|,p  previous  month  rcstilte 
point  :  B.C.  Power  lost  2:  Ottawa  i  'f  not  exceed  those  of  ]!t32.  rractional  loss  on  tlie 


Copper  I'rires  Better. 

In  the  third  quarter  of  this  year,  ' 
income  from  production  exceeded  1 
that  of  the  preceding  three  niontns  I 
by  a  substantial  margin,  notwith-  , 
standing  the  fact  That  a  smaller  ' 


B.C.  Power  lost  2: 


points,  as  the  stock  attempted  u 
find  a  iiase  around  tlie  in  m.irk 
.Nickel's  contraction  of  voliinin  fron 
tlie  previous  month  resulted  in  onl.i 
ii  rractional  toss  on  ilic  period 


<i 1 1 cinpioij  ^ i  ^  ,  *  1  *  4 •  *  1 1  *  ''  of  ooDDPr  iint^dps  roninji rod  with 

Ilf.  .10  mirk  I  tlic  next  year,  siilistanlially  preserves  BP®,  .incae.s.  romp^.irca  wi.,ii 

f  volume  from  ' 'nr  savings  resulting  from  the  \c;,ge  I m  j  second 

t  ' ‘”'""7  " qiiartor  and  13.4.;4,62S  pounds  m  the 
'suited  monlyj  '  _ _  Ifirst  three  months  of  the  year.  In 


Power  lost  a  point;  International  Although  volume  of  business  has  not  fjpcwers  and  Distillers,  again  ;n  i  ,  _ 

I’fiw  er  w  as  off  1;  Inter,  ptilities ;  ^"y improvement  it  is  place  was  the  only  issue  in  //j  ifllS  ISStlC 

deriined  21:  Brazilian  eased  Sg,  tiuderstood  that  expenses  have  been  |),c  leading  ton  to  record  liotli  an' 

and  Winnipeg  Electric  lost  Vi.  Ex- I ''harply  reduced.  Both  grain  traffic  .j,jv.,pce  in  price  and  turnover,  wliilr  , 

ceptions  were  Power  Corp.,  which  rates  have  been  exceedingly  low  anuther  liquor  stock,  Canadian  In-i  l.ower  .Net  learnings  for  fan- 

gained  i'4,  and  Canada  .Northern  'his  year  with  the  final  results  still  Alcohol,  occupied  fourtli;  adian  Railways . 

I’ower  al.so  up  1'4.  Montreal  Tram- i doubt.  Changed  conditions  have  position.  '  •'.c  Australian  Lesson  in  Onv- 

ways  came  out  6  points  higher.  .been  faced  in  the  passenger  depart-  Light  trading  in  Ihe  oil  group!  <'rnnient  Owncrsliip  ..  ..  .. 

.Nitioiig  other  changes  Dominion  TBcnt  and  the  exercise  of  a  policy  'o  I  imperial  and  Britisli  Amen- ^  intrrnaiion^  I’owcr.  Brazilian; 

Bridge  was  off  1-14,  Cockshutt  de-  Bi®®'  those  conditions  have  operated  pa^h  to  lose  a  position.  wliilr|  Otlicr  I  liiitics . .  ..  .. 

dined  J'o  and  Consolidated  Baker- i  ^hc  advantage  of  the  company.  In  j  international  Petroleum,  for  tlie  Oiiportunitirs  in  Bonds  No.  2 
ies  advanced  14^.  Canadian  Celanese .  company  reported  an  oper-  first  time  in  months  failed  to  find  '  .P.It.  Notes  of  1944  .  . 

lost  2  while  the  preferred  advanced :  »  expression  in  the  leaders,  its  place  Securities  ,\el  Retarding  l-lovv 

I'.i,  and  Dominion  Textile  was  up  w  j  «.  •»»  i.  being  taken  by  Standard  Steel,  tiie  of  New  (  apilal  ..  ._.  .. 

•’'4.  Laura  Secord  was  off  a  point, ,  Hinae  &  DanclU  pup  Industrial  to  show  incrctiscd  Canadian  Bond  .Mar,vet  (fains 

in  face  of  an  annual  report  which  I  Current  improvement  in  earnings  volume.  Brazilian  held  constant  as  ^  Strength . 

showed  dividends  earned  by  a  sub- 1  of  Hinde  &  Dauch  is  understood  to  sixth  most  active  stock  ;tnd  two  Suiuiiit  Plan  on  Brandram-Hen- 

stantial  margin  and  a  strengthened '  have  come  from  increased  volume  more  liquor  issues.  Distillers-Sea-  derson  Bonds  ..  . . 

working  and  liquid  position.  iand  a  further  reduction  in  operating  gram  and  Waliicrs  preferred.  Investment  Bankers  Listen  to 


Standard  Steel  gave  ground  1-14, 1  costs.  Linen  and  paperboard  the  I  brought  up  the  halanco 


sues.  Distillers-Sea-  derson  Bonds . 

Waliicrs  preferred.  Investment  Bankers  Listen  to 

halanco.  I’inancial  .lourntilists . 

Geo.  Weston  2-''4  while  Canada  Malt- j  company’.s  two  chief  products  are  re- 1  Arinlmr  Marl  ei  \lii>-i<l  Doids  Position 

ing  was  l-f;  lower.  Goodyear  drop-  ported  to  be  showing  good  results.  1.  ,  ,  o.'  .i.  .  "i  '  \i-„  chief  industry  ..  ..  ..  .. 

poii  6  points  and  Service  Stations  a  I  In  the  first  nine  months  of  1933  I  ^  Standard  ,  tock  and  «  t.’clanesc  Plan  is  l  ormally 

point.  Dominion  Gla.ss  came  out  a  '  bond  interest  and  depreciation  were  ‘V.®*? '^®'®®®.'’^  Altandoned  ..  ..  •  ■  •  *  •• 

point  lower.  Masscy-Harris  was  off  covered  by  a  good  margin  and  it  is  .  showed  a  sliglit  increase  in  Manic  I.eaf  Milling  and  loronto 

Lj  and  C.IM!.  was  down  1,2.  Founda- .  anticipated  that  earnings  will  be  !  *®’®^  ‘T ‘^*7 Thp",  nil  '^®B®''*''  ■  • 

tion  <  0.  was  up  Sherwin  Wil-  shown  on  the  common  stock  for  the  ®f  -Septeinber  and  at  the  end  of  It.  international  I’aper  Advi.scs  as 

liams  gained  a  point.  Howard  Smith  first  time  since  1930,  While  the  sit- I '®®  months  pet  tod.  sales  at  e  7*'"  i  '<>  New.sprini  •’'  ''7,'^  ' 


_  l-Niigiist.  it  was  announced  that  tiio  ; 

•  w  ;  policy  would  tie  to  turn  out  an  1 

1  Mills  Issue  j  .iverage  this  year  of  2,390  ions  of' 

_  copper  per  niontli.  but  that  tinder  j 

.  certain  eirctimsianees  this  .amount' 

f®*-  '  a®-  ,,  might  not  be  strictly  adhered  to. 

iailwavs .  2  I 

ralian'  Lesson  in  tlnv-  R’  •''''•‘'t  nine  months  of  the 

t  OwnerslVip  ..  2  47,371,031  pounds  of  copper; 

mal  I’ower.  Brazilian;  "  '"'odes  were  produced  against  45,-' 

•  (jijjjpg .  2  1.422  pounds  in  the  same  period 

lies  in  Bonds  No  2  -i-i-  ’"st  year,  and  compared  with  47,- 

Votes  tiAs  of  1944”  3  986.020  pounds  of  anodes  and  blls- 

Ae't  Retarding  Flow  ter  copper  in  the  first  ^ree  quar- 

3  ters  of  1931.  Gold  production  was  | 

JJond'  .Market'  Gains  ®®*  t-oported.  htit  income  from  this  j 

3  niet.al  at.  tho  average  world  prioe 

laii  on  Brandram-Ileni  '  ""s  con.siderably  higher  in  the  third 

*5  quart.er  and  was  also  well  up  for  the  | 

it  Bankers"  Li ste'n  to  '  ®*®®  "'onths. 

il  .lourntilisfs .  3  Comparative  figures  for  the  nine 

I’aper  Holds  Position  rnontlis  period  and  for  the  third  qtiar- 
r  fndiistrv .  4  t®®  f®®  shown  herewith  : — 


UPTOWN  BROKER’S  OFFICE 

Spacious.  well-Iaid-out  Stock  Broker's  Office. 
Ready  for  immediate  occupancj’.  Area  2.200 
square  feet.  Large  modern  board.  Suitably 
partitioned.  Equipped  with  desks,  board  room 
chairs,  etc.  Call  LA.  2121,  Building  Manager. 

New  Birks  Building  -  Phillips  Square,  Montreal 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL  tumHn  kuli  it  Cuniiiien:i 

®***'’“^  j  DTTIDEND  NO.  187. 

ontlDCNO  No.  28*  !  Notice  is  hereby  given  that  a  divi- 

NOnCE  is  herebv  given  tb*t  a  DIVI-  ^®®^  ’^7."  P®®.  7®®‘-  Canadian 

DEND  of  TWO  DOLLARS  per  |  “I?.  **}®  Pa'd-uP  capital  .stock 

share  upon  the  paid  up  Gipital  Stock  of  ‘®^  Bank  has  been  declared  for 
this  Institution  Las  been  declared  for  the  1®arter  ending  30th  November 

current  quarter,  payable  on  and  after  '  And  that  the  same  will  be  pay- 

FRIDAY,  the  FIRST  day  of  DECEMBER  able  at  the  Bank  and  its  Branches  on 
next,  to  Shareholders  of  record  ac  close  of  |and  after  Friday,  Ist  December  next, 
business  on  31st  October,  1933.  '®  shareholders  of  record  at  the  close 

The  Annual  General  Meeting  of  the  ®®  *?1®  31st  October.  1933, 

Shareholders  will  be  held  at  the  Banking  The  Transfer  Books  will  not  he 


Shareholders  will  be  held  at  the  Banking  ‘  ‘ 

House  of  the  Institution  on  MONDAY,  !  closed- 


the  FOURTH  day  of  DECEMBER  next. 
The  Chair  to  he  taken  at  noon. 

By  Order  of  the  Board. 

W.  A.  BOG  JACKSON  DODI 

General  Manager  General  Manag 
Montreal,  17th  October,  1933- 


)ECEMBER  next.  By  Order  of  the  Board, 

:n  at  noon.  |  S.  H.  IX)GAN, 

he  Board.  '  General  Manager. 

JACKSON  DODDS  'Toronto.  20ih  October  1933. 

General  Manager  i^— — 


slight  inrrea.se  in'  Matile  I.eaf  Milling  and  Toronto 


'2  tind  Viaii  Biscuit.-' 


nation  in  the  United  States  was  af- 

-  feeling  prices  of  raw  materials  in  01  no- <r  >  niim-r-  -is  conin  ir 

MASSE^HARRIS 
BLACKSTONE  MERGE' 

_  opinion  if  it  could  be  assumed  that  5-83 ’’48  075  as  compared  willi  .$11,- 

I  O  a  a  r'  •  governmonfs  efforts  will  bring  0114,640  'in  the  .same  period  in  1932 

DaHei  laktn  Uver  As  A  Going  about  the  desired  advance  in  com-  Tntal  values  during  the  montli  ol 


j  ten  months’  period,  .--ales  are  still,  k,  Xmvsprini  I’rices . 

'greater  than  for  any  complete  year  Rerovery  Ratio  of  Oil  Rai.sed  liy 

since  1929.  'I’oial  sales  for  the  month  ‘  imperial  I'nit . 

were  21.083,972  siiares,  as  compar-  Business  Improvement  Based 
cd  with  20,075,255  in  Sepiemiier  this'  o„  Trade  Expansion 
year  and  witli  6,921.916  siiares  in  |  Crain  Excliange  as  Ri 
October.  1932.  I  Ouno.scii  to  Quota  Fla 


ear  and  witli  6,921.916  siiares  in  |  Crain  Excliange  as  Body  .Not 
irfober.  1932.  I  Ouno.sed  to  Quota  Flan  .  .  .  . 

The  aggregate  value  of  sales  for  ,  i;;irning.s  Koports  3'ake  Better 
he  first  ten  niontlis  of  193:’.  was,  Sliowing  in  E.  S . 


Mine.  Inrnme .  . . 


i;  I  irprpoiation  fxl, 
I  Contingenry .... 


!t  n- onths  tl  months 
1933  1932 

$  $ 
47.371,031  4.3,301,422 

R.812,373  !>,193,609 
4.7,5«Jt92  4,877.102 

4,0,33,481  4,316, .307 

477,900  491,0.34 

3.S7.V..381  3,82.3.423 

233,219  277,289 

3,808,800  4.102,762 
775,364  1,107.909 

175,000 

3,033,4,36  2,819,8.33 


.Manitolia  Fapci-  Go. 
Fiilpwood  Supply 


_  Karn.  ppr  sham 


Concern  —  Output  Added 
To  Existing  Lines 


desirufl  advance  in  com-  values  diirin;;  the  iminth  of  j '[  iic.  ftir  a  Slanaf^ed  <'nr- 


modity  prices  and  that  .sticli  an  ad-  Qpfobei'  .showed  another  large  in-,  reiu-y  for  (’aniida . 

Vance  will  be  accompanied  liy  "I'lrrease  tind  at  Hie  present  rate  of  ;  F.mpirc  'I'rade  and  Frosppctsfor 


I  tude  towahd  ct.uunon  stocks  would 
\ uiiouiiceineni  is  made  of  Hie  iner- ;  pp  possible.  Brood  scale  liuying 
r  of  Ihe  agrirulttiral  inipleinenl  I  ,^-ould  he  in  order. 


lui.-iiK -s  of  Massty-fiarris,  Limited,  i 
and  Blackstone  A-  t  o..  Ltd.,  of  rftain- j  Moody's  inve.^ti 
f'Td.  I.iiieolnshiro,  FIngland.  j  that  ho'tli  the 

For  nearly  lialf  a  eentury  the  .Ma.s-  ;  country  want 
sey-Harrir.  t  o.  has  sold  its  produets;  tion.  .\.s  it 
in  Great  Britain.  It  has  its  head  i  .sane  inflation, 
office  in  .viunchester  and  a  sales  must  proceed 
liraneh  in  I.ondon.  Blackstone  and  -  step.  They  i 
'  idniited.  a  eoneorn  with  nearly  '  deal  of  evid- 
Ii'O  years’  nianiifaeiuring  experience  |  stocks  have  n. 


creasing  prosperity  only  .uie  ' trading  the  .vear  lit-:’,  stanils  an  ex-  ti-  i’uturo . 

tude  towahd  et.uunon  stocks  vvotild  ppRpoi  chance  of  Iicing  the  greatest  I’-^i  of  lnf(;rm;il  ion  for  In- 

he  possible.  Brood  scale  litiyina  jj,  ||jp  exchange’s  liistor.v.  'I'otal  (|tiiiing  i-^iiliscriliers . 

would  he  in  order.  ntitiiher  of  sales  for  Hie  ten  ntontlis !  i  jiuti.iM  Aiivised  Wiili  Regard 

”  ^  ,  amounted  to  231,927.119  siiares  eon- 1  if,  x,  Borrowing . 

Moody  s  inve.itors  Service  stale  pm-p,|  with  63.688,731  siiares  in  Hie  | ’tiv  I'litiiau  Elenieni  in  .Motor 


Rpcnvorv. 
8  <Vt  . 


3rH  IJuar.  2mfl  tjuar.  3rd  Quar. 
1 933  1  i)33  1 932 

16,6.38,877  17,277,.326  1.3,771, .369 

?3,447.n67  $2,888,818  $2,990,216 


Service  stale 


I’resnieui  and  thf  ^anie  iiertoil  of  19-2.  j  ''ot  Insurance  .  . 

ate  and  sane  infla-  During  the  monili  of  Oetoiier.  I  riisnj n;;  .Miitiido  I'oward  Gold 

tliffietilt  It)  define'  [p-:;,  there  was  an  average  td  2, .>25  .-■tondtir'I . 

tin  Administration  transactions  per  day  on  the  ex-  .\i (imh  .Mark  for  B.  Gold 

aiiiiously  step  liy  change  compared  with  2.296  in  the  O-irfoit  Antieiiiated  . 

H'dude  that  a  good  previous  monlii.  Average  daily  sales  ('oiiodo  to  Gel  Sitft.titiP.uftii  I*’or 

K'C  suggests  ih'it  ffij.  ,|,p  month  approximated  over  pi.;-  CoPi  Output . 

i  seen  their  low  840,000  shares.  Siaiidard  .Market  l.isHess  and 

mmend  that  inve.st-,  xiie  majority  of  the  leading  gold  (  IP  nt-nonary . 


iiraneh  in  T.ondoii.  Blackstone  and  -  .step.  They  l  oni  lude  that  a  good  previous  monlli.  Average  daily  .sales  CaiKida  to  Gel  Soo.uur 

'  idniited.  a  eoneorn  with  nearly  '  deal  of  evidence  suggests  ihit  f,„.  ,i,p‘  month  approximated  over  pi.;-  (;,)|,|  Output 

I "0  years’  nianiifaeiuring  experience  I  stocks  have  now  seen  their  low  840.000  shares.  Siamianl  .Market  I, is 

in  Grerat  Britain,  has  been  a  leader  ;  prices  and  tecommend  that  inve.st- j  'rpe  iiiajority  of  the  leading  gold  (  Ipat-nonary . 

in  the  manufacture  of  oil  engines  and  :  ors  should  liold  common  stocks  and  either  maintained  the  high  Bn-  McIuRs,  .\lderma 

special  liay-inaking  machinery.  I  add  to  lioidings  on  market  weak-  p^j^p  levels  attained  in  the  iirevi-  i.i  .ii  ;  Otlier  .Mines 

Blackstone  &  Go.  will  continue  with  ness.  ous  inonth,  or  went  into  new  high  p.j;  i(i,pe  for  I’uiure 

Its  plant  at  .Stamford  and  will  carry  !  - -  -round.  In  view  of  the  iiigh  levels  .Nirpi  i  .Mines  .  .  . 

on  the  mamifaciure  and  sales  of  oil'  Both  I'itcli  and  Brookmire  believe  attained  the.  golds  naturally  were  .si.iii  .■l|(■:H  Summary  o 

engines  for  the  Eniled  Kingdom  and'  that  buying  with  idle  funds  can  be  subject  to  realizing  sales  and  were  i  luuy  .Markets  ..  .. 

also  for  export,  it  will  also  manu-  ;  looked  upon  witli  favor  now  that  highly  sensitive  to  world  economic 

facture  for  Massev-Harris  special  -  some  definite  ide-a  of  governmental  developments  from  day  to  day.  Iineslors'  In 

Itay-rnaking  machinery,  potatoe  dig- 1  action  i;-  available  in  regard  to  the  price  recessions  occurred  during  .  pih,.'  i  m-p 


I  NVf,  Karn. .  .  . 

_  I  -  -  -  -  NOTICE 

II  Karn.  nor  sharp  fi4.4c  4L2r  3L78r  at  i  •  n  i*  i  a  • 

'  (xt  liopruoiation  at  10  ppr  cent  in  lonii  as  tolumario  Consolidated 

against  1.3  per  cent  as  formrriy. . .  MinCS,  Ltd. 

^  f\tll  I\  A  m  I\Iirk  (NEW  COMPANY) 

IJ  I  Pill  P  j/m  PAPIlP  ha»  taken  over  the  assets  of  Columario 
J  Uul  OC  i|  all  1j1\  Gold  Mines,  Ltd.  (Old  Company).  One 
million  shares  of  the  new  company  have 
A  \f  been  issued  to  the  old  company,  but  are 

PA  y  ||■|pK|lVI  pooled.  When  the  pool  ends  these  shares 
1  fl  Y  will  be  distributed  to  the  shareholders  of 

the  old  company  on  a  share-for-share 
"  basis.  The  shares  of  the  new  company 

Postponed  Payment  Due  No-  ^re  listed  on  the  standard  Exchange. 

^  1  1  A.  T*  O  liil  J  The  shares  of  the  old  company  are  no 


1,. 584 .25*2 

I,659j:i3 

1 ,631>,959 

1.862,815 

2.‘14.000 

1,229,715 

135,000 

1  .•3.)n,287 
i!i7.non 

1.628.815 

05,182 

1,093,815 

87.191 

1,1.5.3^87 

89.726 

1, 70:1,097 
261,602 

1,181*306 

258,136 

1 ,243.01,3 
388.!I67 
75.000 

$I,442,;i05 

$  923*170 

$  779.016 

MCCOEX-nUINTENAC  Qlt 

COMPANY LIMITBO 


Common  Stock  Dividend  No.  17. 

NOTICt:  IS  HEREBY  GIVEN 
that  a  Dividend  of  15  Cents  per 
share,  being  at  the  rate  of  60  cents 
per  share  per  annum,  has  been 
declared  on  the  no  par  value 
Common  Stock  of  McColL  h  ron  • 
lenac  Oil  Company.  Limited,  for 
Ihe  Quarter  ending  November  15, 
1933,  payable  December  1  5.  193  3. 
to  Shareholders  of  record  at  the 
close  of  business  on  Novembei 
15.  1933. 

By  Order  of  tiie  Board, 

I  RED  HUM  . 

Secretary. 

Oct.  26.  1933. 


Columario 

Shareholders 


;  Hiitie  for  I’ulurf  of  B.  G. 

oi'lo  I  .Minos . 

Summary  of  Hu’  So- 
lO'iiy  .Markot.s . 


pors  anil  food  preparing  machinery  Administration  s  monetary  policy. 

oiHled  for  by  the  British  market.  I  - - 

.Massev-Harris  Go,  takes  over  the  j  T.  &  N.  O.  Earned  About 
.-ale  and  distribution  of  these  Black-  |  50,000  Net  In  12  Months 

stone  agricultural  implements  and  ’  ” 

adds  them  to  its  already  existing  .  v  •_ 

ji„g  I  oronto. -George  W.  Lee,  chatr- 

.Mas.sey-Harris,  Limited,  will  have  ®."‘®:  ®’^  Temi^aming  and 


the  period  iinder  review.  Iitil  Hie  .m, 
gold  list  turned  strong  Ifiwards  Hif  [  A- 
end,  following  the  annoiineemeni  • 
that  the  Washington  government  j 
would  pureha.se  gold  tit  levels  eiiiia! ,  n.-, 
to  or  in  exces.s  of  the  world  miir-|E- 
ket. 


Iineslors'  (iwlev, 

•  ’  In  In  <  ) »  V  W.  B  il, 
Bldi,'.  3  lmpprt.il  Oil 

I  .id. .  1  A  bit ,  f’op-'r 

9  lnt  fVtWpr  ,  . 

2  P. 

rp.  ,  LDU.*’ft  b^cord  . 

It'  ■  2.  I w  .... 

9  l.inl.oti  Apl.s. 


j  Karn.  per  sharp  f>4.4c  4L2r  3L78r 

(x>  dopruoiation  at  10  ppr  cent  in  lOfili  as, 
I  against  1.")  per  cpnt  as  formrriy. 

!b.CPULP& PAPER 
I  TO  PAY  INTEREST 


Canadian  Hydro-Electric  Corporation 

LIMITED 

j  Koticc  of  Divi.lrnd  on  e%  Onmnlatlye 
Flr*t  I’rererred  Ktork. 

I  Ottawa,  Canada. 

October  26,  1931, 

!  The  Board  of  Directors  has  declared  a 
I  quarterly  dividend  of  1  Uj  %  ($1.30  a; 

isharel  on  Ihe  .shares  of  6G.  Cumulative' 
First  Preferred  Stock  of  the  Corporation 
payable  in  cash  December  Isl.  1933.  foi 
holders  ol  record  of  such  slock  at  the 
close  of  business  November  Ist.  1933. 

Cheques  will  be  mailed.  .Stock  trans¬ 

fer  books  will  not  close 

J.  R.  BINKS. 

Secretari'. 

jBelding-Corticelli  Limited 

IHVIIIEM)  JVO.  7fi. 

.Notice  i.s  hereby  given  that  on  the 
Freference  Stock  of  this  Company, 
ithe  Directors  have  declared  a  Quar- 
jterly  Dividend  of  l->4  9f,  payable  on 
I  the  15th  day  of  December  to  Share- 
j  holdcr.s  of  record  at  the  close  of 
business  Ihe  30th  day  of  November 
103,3. 

By  Order  of  tho  Board. 

D.  F.  POLLOCK. 

Secretary. 


I.<  rii».,»  .h,.  m..'st  comiiioe  line  •>' j  Aluminum  UmitecI  Sales 

“■ !  Ve..-  0„ur.»  .  <»r  t™.-  Reported  on  Larger  Scale  I 


I'-T  .  .  2-14  ,1-niiol,,i  Paper. 

IS  (  P-lp  A  P  14  M-pl,..  Leaf  III. 
i  .1,1. i  ll  ISnel  9  Mexico  I.  A  P,  . 


iigrit  uliuial  imiilements  available  in 
tilt;  Britisli  mtirkel. 

Board  of  Trade  Body  For 

North  Eastern  Saskatchewan 


Henry  of  Ontario  a  cheque  for  $50,- 
oipii  representing  practically  Ihe  net 
earning.s  for  the  railway  during  the 
past  12  months. 


Inter-Einpire  trade 


North  Eastern  Saskatchewan  Mr. 'Lee  reported  to  the  premier  ®eached  at  Ottawa 

_  tlie  .$50,000  was  available  after  the  have  proved  lielpfu!  1o  Alummum 

T’niice  .Mlicri.  Reiircscnting  the  had  paid  all  subsidia'rieV  handling  aliiminiitr 

\  arioii.s  trade  bodies  of  the  north,  f  Ik  I  had  ®'®*'  ®°  the  raw  material  to  Hie  sell 

.lolegates  who  convened  hero  hist  ’  f®®'{  ing  of  the  fini.shed  prodnels,  salt- 

w.M  k  formed  an  organization  to  he  ^  "  ®  advance  originally  'o  'he  United  Kingdom  and  India 

known  a.s  •'.Norlli  Lastern  .Sa.skatelie-  .  ..  jj(j  j,;  q  approxi-  having  been  an  importiint  factor  in 

wan  Assoeialed  Boards  of  Trade."  !  OO^has  since  been  Pains  recorded  during  the  fir.st 

G.  H.  Mclniosh.  Frince  Aiberl  wa.s  "I’  f Vk r ^  xiV  t’T said  months  of  this  year. 


■l,  lliul  . 

M  iPlUK  . 

\  I’nwrr 
''r*  iinsbip-*- 


I  r1.  Cot  p. 

i.h\  . 
'j.  ^  I  Ifi’ 


I  13rewf»rirs 

1  4  '  Nfjr.Tnfl  I  .  .  , 

1  j  r)r,t .  f3Hk»‘rir».s, 

.  3  [poc.-cr  f  ee.  . 

2-14  Qijrb^c  I'owrr 

2.  j  Knitliii', 

♦  '  ’  Rf'fH  I J  tp  (.)i  1 

2  .Shi4  winty.iu 

**  ■  SiHfirlrird  .Si.«4‘l 
I  I  rifftiiU}  I  .Ire t  r 
.  M  r.  ^  N.  O.  ,  . 

>  ('.  .I  lotir 

^  I  W'oltllHllMPIJ  I  I. 


^  1  vember  1st  To  Be  Made 
s  I  December  1st. 

;  !  Tlic  SIX  per  cenl.  fir.st  mortg.ige 
9  j  hondlioldcrs  of  British  Golumbia 
j  Fiilp  and  Faper  Company  are  in  re-  TTl-  9 

e  j  eeitil  of  a  notice  advising  them  that  1  HC  ^Oll SU IT1gt*g 
7  Hie  postponed  intere.st  payment  due  ^  ^ 

"  1  .Novcmlicr  Isl  will  he  iiiel  on  De-  f^aa  Ci.nninanvr 

^leeml.er  1st.  It  will  bo  recalled  tlial  V^UOipaDy 

9  :  the  'May  payment  wa.s  made  last  _£ 

14  Hi'ptemlior  and  the  present  action  Ol  1  OlOIllO 

]  would  indicate  a  much  improved  ______ 

J  ■  situation  for  tlie  company. 

I  '  'I’he  announcement  follows  in  NOTICE 

^;parl:  , 

I  "I’aymrnt  of  Hie  fare  ainouiit  of 
3  ,  sneli  iiostiioned  interest  eouiKiiis,  ANNUAL  MEETING 
'  .*  •  logetlier  witli  interest  tliereon  from 

■'Hie  Lsi  dav  of  Novenilier  1933,  to  The  ANNUAL  GENERAL  MEETING 
Hie  lsi  day  of  Deccmliei'.  1933,  at  OF  THE  SHAREHOLDERS  of  The 
till'  late  of  eiglit  tier  centum  per  |  ^'®®®®®['®®s’  Gas  Company  of  Toronto, 
aiinuin  will  only  ho  made  against  J®  riieeive  the  report  of  the  Directors, 
pi  eseiiiaiion  of  postponed  interest  '  ^®r  ^®®  h’*®®''®®  ®'  Oireciors  for  the  en- 
eoiipons  No  “I!  "  ,  suing  year  and  for  the  traiisaetion  of 


Champlain  Oil  Products 
Limited 


PREFERENCE  SHARE  DIVIDEND 
No.  1 

NOTICE  i»  hrreby  Biven  that  Prefer  • 
ence  Shore  Dividend  No.  I  of  liiluen 
Cents  ($0.15)  per  share,  being  at  tne  rare 


longer  tradeable  on  the  Standard  Ex-  '  ' 'P*’®  "bare,  being  at  tne  rare 

change,  but  may  be  bought  and  sold  on  :”-'y  Cenli.  ($0.h0i  per  shore  i-er 

the  over-the-counter  market.  annum,  has  been  declared  with  respect  to 

u  D  Mil  I  c  c  outstanding  Preference  Shares  without 

H.  F.  MILLS,  bee.  nominal  or  oar  val„.  IS. 


■  11.  ...r  1010.-.11,  I  1  ii.ee  1  uu.-  •  •-  niontiis  Ol  iiiis  year. 

(  lected  Jire.sident  of  the  new  organ  ,  F<“®  ®“^  _ _ _ _  Wor*  .stocks  of  aluminum  oiiisid' 

i/.aiion.  First  and  second  viee-presi- i  _  BETTER  oi'TIM  T  'h®  United  Stales  have  been  lioldm 

dents  are  F.  .lerrett  of  .Melfort,  and  Saslfatchewan’s  butter  'keir  own  tliis  year,  showing  m 

'I  .  11.  Ross('r  ot  Sliollbrook,  respec-  ,,ro'di7clion  continues  in  an  increa-sed  appreciable  increase  or  dcfii.is 
litely.  'I  lie  exerutivc  comprises  .3.  \oIume  as  compared  with  last  year,  cording  Io  an  official  stateieenl.  I 
l.ogan.  Wliile  I'ox;  H.  G.  Fdgington,  September's  view  of  the  fact  Hial  slocks  lia  , 

iiircli  Hills-  Dr.  i),  G.  McQueen,  Ti.s-  '’I'^Vio us  September  of  95.594  pounds  held  steady  despite  gieatlv  ineiem 
dale:  .1.  H  Flynn.  Wakaw;  .Stanley  or  6.1%.  For  the  ninj  months  of  the  ed  activity  at  vavitius  Altiminini 
.Smith,  .Nipaw  in:  .lules  A.  (iodard.  out  rent  year  the  production  amounted  i,td.,  plants  tills  year,  a  sharp  fiel 
Dehden.  and  the.  president  of  the  t74’oJund”„ve“'t,he  slnfuar  period  of  «P  f®  distribution  of  aiiiminti: 
hoard  of  trade  at  Spirit  wood.  iast  year.  among  ronsumers  is  indicated. 


Miiiiiig  and  Gil  <  ompaiiii's. 

„„„  .  .  .  W  McK-nx,,.  H.  1...  I 

■i.i  Minin;;  Mflii.O,.  C,r,ili.ii.i  I 

-•hi  (,olfi  t \losM  Mines 

I  ! -lliir.ei"  '  ’  ,  Noi .  I  tirnbiill  (  .  I 
'1..|.i!s  .  9.  L'  Qnr.  Colli  I 

V.ctel  .  •  I'  ''K.-i  (■,„i,ll,.c  I 

V  (  on  -ol.  I-  '‘-rl.lnll  .  .  .  | 

.  M'V  I’clc.  II  lOnivn  .S,v-v/e  I 


held  steady  despite  gretitlv  ineieas 
ed  activity  at  vavitius  Altimininu 
Ltd.,  plants  tliis  year,  a  sharp  i  iet 
I  up  in  distribution  of  a1iiminti:i 
among  ronsumers  is  indicated. 


Antonio  .  12 

>n-.r  DM  .  9 

>'irv  (  oniiiut  1 2 

;tr).  .  1 2 

iMd  Oil  .  .11 

hl:  Svn.  12 

fliiro  ...  12 

CeOUk;l>liii  12 


l,  endorsemeni  and  exeliiiiige  of  eoii- 
1/  |)oit.s  as  provided  b.v  Ihe  extraordin- 

11  ary  rcsoluiion  aliove  mentioned,  ir 
Older  to  he  able  Io  present  Hteii 

12  postponed  interest,  coupon  No.  ’B 
for  payment.’’ 


B.inum,  has  been  declared  with  respect  to 
the  outstanding  Preference  Shares  without 
nominal  or  par  value  of  Ihe  Capital  Stock 
of  Champlain  Oil  Products  Limited,  for 
the  Quarter  ending  on  the  list  day  cf 
October.  1933,  to  be  paid  on  tl.e  I5i’, 
Clay  of  November.  1933.  to  .Shareholder*  of 
record  at  Ihe  close  of  business  on  the  said 
list  day  of  October,  1933. 

GIVEN  ..t  Montreal,  this  2blh  day  of 
October,  1933, 

.lOMN  F.  1..  DD(7t;ET. 

Sec  retain-. 


Loblaw  Groceterias  Co. 

Limited 


NOTICt  ?*  kereby  given  that  quarterly 
(  dividenda  of  20  cents  per  share  on  the 
Class  *  A  shares  and  20  rents  per  share 
on  the  Class  "B  shares  of  the  Company 
have  been  declared  for  the  quaKer  ending 
November  30th.  1933,  payable  on  Ihe  first 
day  of  I3ecember.  1933.  1<j  shareholders  of 
!  record  at  the  close  of  business  on  the 
i  llth  dav  of  November,  1933.  The  transfer 
'  books  Will  not  be  closed. 

*  By  order  of  the  Board. 

D  URQUHART, 

Secretary. 

Inronto.  October  24.  1933. 


T3y  Onlrr  of  (ho  Board.  — 

ARTHUR  HEWITT,  'l-l,,.  j  inaucini  Times  reaches  j 

(teneral  Manager,  j  class  of  people  who  are  interesM 
Toronto,  October  10th.  193.1,  seceuritles.  J 


